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World sports leaders have 
pledged their support for the 

- Moscow Olympics, but have 
called ■ for - a reduction in 

. laDonalist ' flag-waving - and 
ceremony, at the Games. 

' The heads -of "26 federations, 
at a meeting with the Inter- 
national Olympic Committee is 
Lausanne, Switzerland, said the. 
games - must go on do. matter 
how many countries boycotted 
them as a result of the Soviet 
invasion of Afghanistan. They 
would not grant permission' for 
.any alternative games. 

The federations called . on til 
national Olympic committees *o 
combat political pressure and 
ensure that all qualified 
athletes could attend the games. 
But they urged the IOC to 

review the ceremonies in 
Moscow. 

Tolbert’s men shot 

Thirteen ministers and officials 
of .the ousted Liberian govern- 
ment ied by President Tolbert 
were executed by firing squad 
in Monrovia, for high treason 
and corruption;-.- ... 

Cubans rescued 

A fleet-of Florida fishing boats 
returned to Miami -after picking 
up. 300 Cubans seeking to escape, 
from President Castro's regime. 

Honduras poll 

Honduras has elected. ' its 
Centrist Liberal Party to lead 
the. countxyV first- civilian, gov- 
ernment ’after. ’ eighty. years " pf 
notary. rftie. : uWlth. groft of thg 
votes -coirntett^t^t; pm*,. U-.e*/ 
preted • to' have drSZ per Cent 
majority. Pbge* :V 

Capetown protest 

Police; in Cape Towh fired teat 
ga^to disperse a march by 8.000 
colouT«t Xmbced race) - children 
protesting against racial- separa- 
tion in South African schools. 
About- 100.000 students boy- 
cotted classes on Monday. 

Housebuilding fall 

The number of houses built in . 
Britain this year could -be the 
lowest ‘ for over 50 years, 
builders fear. Some believe that 
fewer . than 100,000 private 
hemes-will.be started, compared 
with 140,000 tost year. Page « 

Fire kills 21 

Twenty-one people ‘died and 35 
were injured in a, fire at an 
old people's home in Dijon, 
France. Police said the blaze 
had been started d_eliberately. 

Guernica: to return 

Pablo. - Picasso's masterpiece, 
Guernica, will be handed oyer 
to Spaia- : in ‘the autumn by. the 
New York Museum, of Modern 
Art. Four Spanish- cities are 
contesting the right to exhibit 
the painting. ... 

Footnote' 

China has exported over 40,000 
pairs of herb -scented shoes 
claimed to prevent sweaty feet 
and .. help cure beriberi, the 
Cantdn Daily. reportetU 

Briefly . . 

Doctors said the condition of 
Yugoslavia’s President Tito had 
unproved -slightly but was still 
exceptionally , grave. 

Forty-nine people who died from 
gunshot would? have been taken 
to the Kampala, ■ Uganda, 
mortuary past fortnight. 

PUBLISHER’S NOTICE 

The - ’• Financial • Times- 
apologises for errors con- 
. tabled -in this Issue' which, are ’ 
due to difficulties in the 
reading department We also 
apologise to. readers in the 
London, area who did .not 
receive their copies of the 
newspaper yesterday. This 
was- due to unofficial -action 

- by members of SOGAT " 
employed in the warehouse. 


• DOLLAR AND STERLING 
were firm in spite of the EEC 
sanctions on Iran: Dollar rose 
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DM1.8610 (DM1.8510) and its 
trade-weighted index was 88.9 
(88.7). Sterling closed 45 points 
hjgfiber at $2.2375, and its in- 
dex was 73.5 (722). Page 30 

• GOLD dosed $8 up in 
London at $505.5. Page 30 

"• GILTS: Lull In investment 
demand led to profit-taking, and 
the Government Securities index 
fell 0.37 to 66.63. Page 40 

• EQUITIES followed Gilts and 
the FT 30-share index dosed 6.8 
off. at 434.3. The Gold Mines in- 
dex ' dropped 14.0 . to 2872. 
Page 40 

• WALL STREET was ZLS0 up 
at 780.63 before the dose. 
Page 38 

• FIAT of Italy is reconsider- 
ing - whether to- subscribe to its 
share, of Pta 2.8bn in the 
Pta 6bn (£38m) capital increase 
at Seat The Spanish car group, 
Which , Is ■ scheduled for next 
month. Back Page 

• --BL CARS’ production !' at 
Lotigbridge, Birmingham ,-^was 
halted after nearly 550 workers 
walked out in protest at' the 
company’s attempt to enforce 
new pay package conditions. 
Back Page; Annual report Page 
8 and Lex, Back Page. 

• BANQUE Bruxelles Lambert 
indicated that it is ‘'suspending” 
its court action in New York 
against. -Chrysler for the re- 
covery of its overdue $10m 
(£4.47m) loan. Page 4 

• ROLLS-ROYCE lost its posi- 
tion as sole engine supplier 
for the Boeing 757 after Aloha 
Airlines of Hawaii said it would 
buy three of the aircraft with 
U.S. General Electric jets. 
Page 6. 

• CHINA'S Foreign Investment 
Commission approved the 
country’s first joint ventures 
with foreign partners- Page 6 

• ISLE OF GRAIN power 
station project in Kent will be 
halted in June with the Joss of 
3,000 jobs, the CEGB announced. 
Back Page 

• NATIONAL WESTMINSTER 
Bank . staff association recom- 
mended rejection of the 18-21 
per cent pay offer to clerical 
staff in the five leading English 
dearing banks. Page 9 

COMPANIES 

• AKZO, the Dutch chemicals 
and fibres group, plans to spend 
£30m -to-£40m on restructuring 
its UK riibsidlaiy, British 
Enkalon. ' Back Page; Results, 
Page .29 

• FAXRBAQtN LAWSON, the 
engineering group, requested its 
bankers to appoint a receiver 
Page 24 

• S. PEARSON AND SON pre- 
tax, profits in 1979 rose from 
£5 1.4m to £53.7m. The contri- 
bution from Pearson Longman 
was slightly higher at £25.7m. 
Page 24 

• TOZEK KEMSLEY and Mill- 
bourn, the international finance 
and - forest products group, 
raised, pre-tax profits for 1979 
from £7.63m to a record 
£16.0 lm. Page 24 


Oil sharing talks in Paris today 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in. pence tudess otherwise indicated) 

Mallinson-Denhy ... 
Mark® and Spencer 
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Oxiey: Printing- 
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87-4 
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150 - 15 
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514 - 46 
660 - 40 
726 - 59 
*250 - 20 
804-70 
268 - 12 
62-6 
58-6 
106-6 
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International Energy Agency 
called a meeting for today of its 
governing board in Paris to dis- 
cuss possible emergency oil- 
sharing measures. 

In East Berlin an Iranian 
delegation - began trade talks 
after Tehran's disclosure that 
it would look t oEastern Europe 
to sell its oil following the 
rejection by Japan and other 
western countries of its latest 


oil price rise. 

In Dubai the United Arab 
Emirates Oil minister said bis 
country may he willing to help 
West Germany and Japan make 
good the expected loss in oil 
supplies from Iran provided 
this compiled with OPEC regu- 
lations. 

On - European foreign 
exchange markets the dollar 
and sterling were generally 


firmer helped by speculation 
that the U.S. and Britain would 
be less severely hit than other 
countries by a cut in Iran's oil 
In Tehran, Britain recalled its 
ambassador and began to reduce 
its embassy staff. About 300 
UK businessmen and their 
wives and some diplomatic 
staJff were expected to arrive in 
London today. . •■■■- .. 

The Iran crises, Page 2 


Nine set May 17 deadline 
for freeing Iran hostages 


BY JOHN WYLES IN LUXEMBOURG 


THE NINE members of the 
European Comunity rallied yes- 
terday to the support of the U.S. 
with an agreement to implement 
full trade sanctions against Iran 
unless the American hostages 
are released by May 17. 

Agreement on one of the most 
far-reaching foreign policy deci- 
sions in the history of the Com- 
munity took far longer than 
EEC foreign Ministers had ex- 
pected. But at the ende of the 
day the Community's demonstra- 
tion of solidarity for the U.S: 
was largely based on the two- 
stage approached table last week 
and outlined , again yesterday by 
Lord Carrington, the Foreign 
Secretary. 

Limited diplomatic and econ- 
omic measures will be taken 
against Iran between now and 
the middle of May. By then, 
those countries that neew to 
principally the UK. Denmark 
and . Ireland, will, have passed 
national enabling legislation to 
implement trade sanctions, ex- 


pected to be imposed by a meet- 
ing of Community Foreign Min- 
isters in Naples on Mfcy 17. 

By then the Nine are expected 
to; . 

• Reduce their diplomatic repre- 
sentations in Tehran, includ- 
ing possible withdrawal of 
Ambassadors. 

• Insist on reduction ofTralnan 
. Embassy staff in EEC capitals. 

• Place an immediate ban on all 
arms sales and shipments to 
Iran. 

• Ban all new economic and 
trade agreements with Iran. 

• Introduce visa controls on 
Iranian nationals. 

The most significant item 
missing from the final com- 
munique by the Foreign 
Ministers was the question of 
Iranian oil exports. Originally 
the UK suggested banning all 
purchases of Iranian oil as part 
of eht first stage of the package, 
but fears among some Govern- 
ments that this might, provoke 
a response sympathetic to Iran 


from other OPEC countries has 
led to deletion of the proposal. 

Ministers believe that Iran 
is bound to react to the pack- 
age with a ban on oil shipments 
to EEC countries. This would 
leave the EEC theoretically as 
an injured party and possibly 
less vulnerable to OPEC action. 

There is no great optimism 
among EEC Governments that 
this initial phase of measures 
will induce the Iranians to 
release the hostages. 

It is widely expected that the 
EEC will proceed to full sanc- 
tions at the Naples meeting. 

The only reason for postpon- 
ing a decision then would be 
transfer of the custody of the 
hostages from the Iranian 
students to the Government of 
President Abol Hassan Bani 
Sadf. 

The justification for waiting 
more than three weeks for intro- 
ducing sanctions already being 
applied by the U.S. is both 
tactical and legal 


A graduated response of the 
kind adopted may strengthen 
the Iranian moderates, believed 
to be led by Mr. Bani Sadr. 

It is said that be has warned 
the militant Islamic students 
that not releasing the hostages 
would bring retribution, as 
indeed it will under the EEC 
plan. 

But he has until May 17 to 
argue that Zran could face 
much more severe repercussions 
unless moves as made toward 
freeing the hostages. 

An additional advantage of 
delay is sai d to be that 
it enables the Iamians to call 
the new Parliament due to be 
elected on May 9 into 
emergency session to consider 
the hostages’ future. 

The legal requirement for a 
delay on sanctions, explored at 
great length yesterday, hinges 
on the problems created by 
commercial and service con- 
tracts being rendered void, it 

Continued 0n .Back Page 




agrees to 
subsidiary to Pernod 
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LIGGETT, THE U.S. tobacco 
and drinks company which is 
fighting a 8415m takeover bid 
by Grand Metropolitan, has 
agreed to sell one of its two 
wine nad spirit subsidiaries to 
the . French drinks group. 
Pernod RicarcL 

Pernod is offering $97.5m in 
cash to buy Austin Nichols and 
Co., which makes Wild Turkey, 
a leading brand of bourbon, and 
distributes Pernod, Campari 
and other wines and spirits, in- 
cluding some of Grand Mef s 
brands. 

Austin Nichols profits last 


Cash flow last year was 
FFr 236m. 

Asked if the deal might also 
be subject to approval by 
French monetary authorities, 
because of the purchase of a 
U.S. company with eurodollars, 
a Pernod spokesman said, “ that 
is one of the possibilities.” 

Concerned about U.S. money 
supply growth, the Federal 
Reserve Board has asked central 
banks of Group of Ten countries 
to restrain the raising of. dollars 
by their nationals for buying 
U.S. companies. 

Liggett said late last month 
after Grand Met had acquired 


year were $2.3m after a ?2-lm 1 9,5 per cent of Its shares that it 


charge due to a change in stock 
valuation method and its sales 
were 866.9m. . 

The deal is subject to the 
usual 30-day . delay while U.S. 
authorities decide whether anti- 
trust laws may be violated. One 
reason Pernod advances for 
malting the offer is that it has 
almost no U.S. presence and 
seeks to use its large cash 
resources to expand abroad. 


was seeking other potential 
buyers for any or all of its 
businesses. It also resorted to 
various state courts for injunc- 
tions to prevent Grand Met from 
acquiring more shares. 

On April 14. Grand Met 
announced it would bid for all 
the shares of Liggett and. while 
fending off legal actions, 
actually launched the bid last 
Friday night. 


Grand Met produces JAB 
Scotch whisky, which is the 
largest selling U.S.- brand and is 
distributed by Liggetfs other 
drinks subsidiary, Paddington 
Corporation. 

Grand Met finance director. 
Mr. Clifford Smith, refused to 
comment on the Pernod bid for 
Austin Nichols last night, say- 
ing the company had not had 
.time to discuss it 

Last August Grand Met 
offered to buy Austin Nichols, 
believing it would be the best 
vehicle for acquiring a' direct 
UK. marketing presense, but 
Liggett said it was not for sale. 

Asked why Pernod Ricard 
had not bid sooner for Austin 
Nichols, the Pernod spokesman 
said: .“ It was not for sale.” 

. Pernod had sales of FFr 4.5bn 
last year and operating profit 
of FFr 338m. Almost half its 
sales come from Pernod itself, 
the rest from other spirits and 
wines, some of which it buys 
from others. Almost 75 per cent 
of 1978 sa’es were in France'. 

Lex, Back page 


U.S. rates 
drop again 

By Stewart Fleming and 

Ian Hargreaves in New York 

A FURTHER fall in U.S. 
short-term interest rates 
yesterday prompted specula- 
te that a further cut In the - 
prime rate may not be far 
away. 

Prime rates are presently 
spread between 19} and 191 
per cent The fall in Interest 
rates in. the credit markets 
followed a sharp drop in 
Treasury bill rates on Mon- 
day. . . 

Yesterday morning three- 
month Treasury Bill rates 
were trading at around 12.60 

U.S. consumer price rise 
per cent 

U.S. consumer prices. Back Page 


Adult jobless 
total highest 
since the war 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT . . 


ADULT UNEMPLOYMENT is 
now at its highest level since 
the second' world war. This 
follows an increase of 194,000. 
or nearly 15} per cent, since the 
total began to rise last 
September. 

At the same time, notified 
vacancies have continued to fall 
sharply and redundancies are 
rising rapidly. This suggests 
that industry is cutting back on 
its labour needs much earlier 
than previous recessions, in 
response to the current financial 
squeeze. 

Department of Employment 
figures published yesterday 
show that the total number of 
adults out of work in the UK 
rose by 44,600 in the mo.nth to 
mid-April to 1.46m. seasonally 
' adjusted. This is equivalent to 
6 per cent of the workforce and 
exceeds the previous post-war 
peak of 1.42m in November 
1977. 

The unadjusted total of all 
unemployed— -1.52m in mid- 
April — is still, however, well 
below the post-war peak of 
1.64m of August, 1977. This is 
because the main batch of this 
year’s school leavers have yet to 
come onto the labour market 
though' they are likely to swell 
the mid-summer unemployment 
total. 

The announcement of the fur- 
ther large rise in unemployment 
led to a series of attacks on the 
Government by Labour MPs and 
trade union leaders. Mr. Len 
Murray, the TUC general secre- 
tary. said the figures were “the 
price for the Government’s dis- 
astrous attachment to mone- 
tarism.". 

The sharp rise in unemploy- 
ment over .the : last month 
occurred in spite of the end of 
the steel strike. . This might 
have been expected to have some 
favourable effect on the totrfl. 

The very strong upward 
trend in unemployment — an 
average monthly rise of nearly 
40.000 so far this year— has 
come slightly earlier than some 
economists were expecting. 
The underlying level of output 
has been flat until recently and 
has not turned . down. 

A likely explanation is that 
companies have been taking 
anticipatory action in view of 
all the talk about recession and 
given the intense profits squeeze 
of the last year. 

This point applies particularly 
to manufacturing where total 
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Postmen expected to accept 15% 


BY CHRISTIAN TYLER, LABOUR EDITOR 

LEADERS OF the union of Post 
Office Workers . expect to 
announce that a 15 per cent pay 
offer tied. to productivity con- 
cessions has been accepted by a 
large majority in a ballot. 

- Estimates of the majority 
range as high as five to one. 

The package includes conditions 
which were almost entrely 
rejected by a recent union 
delegate conference in spite of 
the leadership’s efforts to get it 
through. 

■ After that rebuff, the Post 
Office - persuaded the UPW 
National Executive to resurrect 
the productivity element — 
desing ed to speed the. flow of 


mail — as part of the annual Wage 
negotiations. The proposals were 
put tq a ballot about two weeks 
ago. 

In. return for a 15 per cent 
pay increase, postmen would 
agree to. allow the transfer of 
work between sorting offices in 
order to spread the load, and to 
waive some -qualifications' now 
needed for promotion. 

’• A large ballot majority for 
the pay and productivity deal 
will come as a great .relief to 
the Rost Office, whose outgoing 
chairman, Sir William. Barlow, 
has had a ’ particularly rough 
ride with the unions. 

It will also be a relief to the 


UPW leadership, which has 
suffered some serious defeats at 
conferences in the last couple of 
years. 

The Post Office has reserved 
the right to go ahead unilater- 
ally with plans for taking on 
casual staff to prevent a repeat 
of last summer’s big postal back- 
log. This was included in the 
list of proposals for. the last con- 
ference, but did not feature in 
the past negotiations. 

The pay proposals would raise 
the postman's basic rate from 
£67-09 a week ot £7745. Average 
earnings would increase from 
£104 to £120 a week, and in 
inner London from £121 to £137. 
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employment droped by 135,000, 
seasonally adjusted, in the six 
months to January. 

The resulting shake-out is 
reflected both in the regional 
distribution of unemployment— 
notably big increases in the 
Midlands and Yorkshire— and in 
theb ig jump in redundancies. 

Redundancies in March are 
expected to reach 32.000, doable 
the figure of a year ago, while 
the likely total for the first, three 
months of this year is 85,000. 
This compares with 36,000 in 
the same period last year and 
exceeds even the figure of 
72,000 in the first quarter of 
1975. 

A large proportion of the 
redundancies are in the iron 
and steel, construction, distribu- 
tion, motor vehicle and clothing 
sectors. 

The other major sign of in- 
dustry's caution is the further 
fall in notified vacancies, the 
tenth successive monthly 
decline. In the month to mid- 
April the seasonally adjusted 
figure dropped by 168,500. This 
is 35i per centb elow last June's 
peak and is the lowest figure 
since November 1977. 

The unemployment total 
would have been even higher 
but for the Government's various 
job supportm easures which are 
now keeping 192.000 people off 
the unemployment register. 

The scale of the current in- 
crease could mean that some 
eeent forecasts about the level 
of unemployment are too opti- 
mistic. The Treasury has always 
refused to publish its internal 
forecast but the working 
assumption in the recent- public 
spending White Paper was that 
the avearge figure in Great 
Britain would be 1.65m during 
the current 1980-81 financial 
year, rising to 1.8m in 1981-82. 

The unadjusted total rose by 
nearly 45.000 last month to 
1.52m, the highest April figure 
since the war. 

Map, Page 8; 

Editorial Comment, Page 22 


Societe Generate 
deBanque 

Societe Generate de Banque is Belgium’s largest banking institution with 
total consolidated assets of US $ 33 billion. Its worldwide network 
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The London subsidiary of Societe Generale de Banque for over 70 years ts 
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Financial Times reporters analyse the effects and the problems of the sanctions adopted by the EEC against Ir^i . , 

Embargo hits export recovery 


BY DAYH> TONG€ 


A country 
l sinks into 
internal 
disarray 

By Simon Henderson in Tehran 

' “ WE ARE seeing the start of a 
civil war,” a senior diplomat 
" said in Tehran on Monday as 

■ - rival groups battled each other 

on the Tehran University 
campus. Yesterday the Left, 
having declared its resistance 

- to an Islamic cultural revolu- 
tion, finally moved off cam- 

■ pus, but it is hard to imagine 
that the two sides will not 
come to blows again another 
day. 

As has now become almost 

■ customary with such fitful 
incidents in Iran’s turbulent 

. . revolution, Tehran itself re- 
turned to comparative nor- 
. mality after the student 
- clashes had left at least three 
. . dead and hundreds injured. 
Shoppers crowded the pave- 

■ ments and the streets bustled 
. ' with traffic, neither disturbed 

any longer by the scream of 
ambulances and die distant 
crack of rifle fire- 

Even so, the rent-a-mob of 
Islamic fundamentalists re- 
sponsible for most of the 

- stone-throwing and knife 
attacks at the university 

1 quickly moved down the road 
for a demonstration outside 
the U.S. Embassy, where the 
50 diplomats have now been 
' ’ held for a little less than six 
months- 

Outside Tehran the reverbera- 
tions of revolution remain all 
too apparent Heavy fighting 
continued in Kurdistan, with 
Kurdish guerrillas besieging 
Imaian army units in the city 
of Sanandaj. 

Tension persists with neighbour- 
ing Iraq, even though the 
recent border skirmishes have 
not revived. And there are 
worries about the likely role 
of the Soviet Union, with 
its troops and armour in 
Afghanistan and over Iran's 
northern border, on the one 
hand, and its potential 
Western sanctions - breaking 
capability on the other. 
Remarkable as it may seem in 
the West, the events in 
Tehran and around the 
country have almost com- 
pletely overshadowed the 
crisis in Iran’s relations with 
the U.S. and the fevered bout 
diplomacy now going on iq 
Western capitals. 

As a result most Iranians are 
broadly unaware of the horri- 
fying arithmetic they now 
confront in the economic 


THE WEST can well weather 
the economic costs of a trade 
embargo on Iran, but it may 
find it far harder to live with 
the problems of enforcing that 
embargo. 

The first trade measure to 
come into effect will be the 
halting of arms shipments. But 
most countries had already 
found that Iran was no longer 
the seller’s market which it had 
been in the days of the Shah’s 
grandiose dreams of expanding 
his country's hegemony. 

The new regime concelied 
contracts such as those for 
modified British Chieftain 
tanks. The last gunboats supplied 
by the French were delivered 
■ at the end of 1978. Britain has 
not sold any arms or military 
equipment since the hostages 
were seized in November. It 
had already decided to delay 
issuing an export licence for 
a 20,000 ton fleet supply ship 
built by Swan Hunter. 

The proposed trade embargo 
comes just as Western European 
businessmen were welcoming a 
slow but continuing recovery in 
the Iranian export market In 
1978, exports by members of 
the Organisation for Economic 
Co-operation and Development 
had been running at a monthly 
average of $l-3bn. In the first 
three mnoths of 1979 they fell 


to one-quarter of that elveL 

However, they have since 
picked up; by the last three 
months of 1979 they were 
averaging about $8G0m and this 
year the recovery seemed to be 
continuing. 

But even such figures repre- 
sent only about 0.6 per cent of 
total OECD exports. Further, a 
significant proportion of the 
exports consisted of food, and 
wil Ithus not be affected by the 
measures proposed by the EEC. 
No less than 28 per cent of 
French exports to Iran last year 
were of foodstuffs, in particular 
sugar, wheat and beef. This 
year the proportion has been 
higher. 

The exclusion of food is also 
significant for Iran, which 
depends on imports for one-fifth 
of its wheat consumption, one- 
third of its rice and sugar and 
four-fifths of its vegetable oil, 
according to recent estimates. 

The reaction by businessmen 
has varied. In West Germany, 
Dr. Manfred Lennings, chairman 
of the Gutebaffnungshuette 
engineering group, said last 
week that his firm, which before 
the revolution had supplied 
$25 0m worth of motors, steel 
and engineering products, said 
that the sanctions would have 
virtually no effect on the com- 
pany. 


But in Italy a large number 
of smaller enterprises which 
had managed to claim a stake in 
the Iranian market have 
expressed anxiety. In Britain, 
the country’s largest single 
exporter to Iran, Talbot cars, is 
anxious. It exports kits of the 
fflUirta-n Hunter for assembly in 
Iran. Last year its export sales 
totalled about £20m, but this 
year sales had been forecast at 
over seven times this. It. would 
have been the firm’s best export 
yea i ever to Iran — and would 
have ensured continuing work 
for 1,500 people in Stoke-on- 
Trent 

The Talbot kits accounted for 
10 per cent .of British exports 
to Iran In 1979. In total, road 
vehicles were nearly crae-quarter 
of- British exports- to Iran. 
Power generating equipment 
was also an important item, as 
were electrical and other 
machinery, chemicals and 
pharmaceuticals. 

Asked if the British Govern-, 
meet would compensate firms 
which were hit by trade 
sanctions, Mr. Douglas Hurd, 
Minister of State at the Foreign 
Office, told the BBC programme 
The World This Weekend: “ No • 
one is happy about sanctions. 
They are very difficult to 
enforce. Certainly they will be 
against Iran. And they involve 


sacrifices among the people who 
impose them.” 

When the question was re- 
peated, he again indicated that 
businessmen would xeceieve 
little reimbursement from the 
Government 

This fear is only one of those 
held by businessmen. In 1978 
exports from Comecon countries 
to Iran totalled less than one- 
thenth of those from the OECD, 
but last year the proportion 
rose to about one-fifth. 

There is obviously a limit to 
the extent to which Ir anian 
firms can switch firms but nose 
the less the fear of a market 
being lost weighs heavily — 
particularly when there is some 
anxiety over whether other 
Middle Eastern countries might 
show solidarity with Iran by 
declaring a counterembargo. 

Parallel with' these fears are 
those of losing a number of 
major contracts. Since the 
revolution, numerous contracts 
for turn-key projects, power 
stations, ports and roads have 
been cancelled. But France 
was now hoping to win a $2 Bbn 
deal to build an underground 
system in Tehran as well as a 
$15 0 m contract for the delivery 
of four Airbuses in 1983. 

Italy has just renegotiated a 
$1.5bn contract to construct a 
steel complex at Isfahan. And 



Japan has a $3 bn petrochemical 
complex which - is 85 per. cent 
complete at Bandar Khomeini 
In the circumstances the 
economic costs of these sanc- 
tions seem bearable to Western 
governments. There is also 

little fear of Iran moving the _ _ _ 

estimated half of its $15bn which coaid easily be activated Treaty of Rome by acting under 

— * - to ban trade wfth_-Iran — the - — 

1961 law governing external 
economic relations and, in 
Britain, the Import, Export end 


reserves which is not subject 
to blocking orders, or of it dis- 
posing of assets like its $500m 
investment in the West German 


firm Krupp, as this is subject Customs Powers (Defence). Act 
to an arrest order.. . .. 1939, which was one -of the 

However, .Western officials linch pins of sanctions against 
still argue that the sanctions Rhodesia, and'; the Exchange 
have to be properly prepared Control rACL. 1947; ' 
and applied, in the cases of . However, British officials fear 
West Germany and Britain, that ft might:; be argued that 
laws exist on the- statute book Britain had fallen fcral 'of 'tiie 

of Rome h: 

either of - these "laws. 

BrtishV . readiness to 
specific legislation - 
Parliament . 


bring: 

baflora 


Iran may have to rely on Eastern Bloc to beat trade sanctions 


BY PATRICK COCKBURN 

U.S. SANCTIONS against Iran 
and the threat of stronger action 
by the EEC countries and Japan 
is inevitably leading Tehran to 
look for alternative trading part- 
ners such as the Soviet Union, 
Eastern Europe, con-aligned 
states, and the UB. allies whose 
support for President Jimmy 
Carter is likely to he mainly 
rhetorical. 

The Iranian Government has 
to solve two problems: finding 
suppliers, and then getting the 
goods to Iran. Even without 
full-scale EEC sanctions or a 
U.S. naval blockade, the threat 
of the latter is sufficient to dis- 
suade many shipowners from 
going to Iranian ports. 


They fear that if they go to 
Bandar Khomeini or another 
Iranian port (hey could get cut 
off in the Gulf and in addition 
face high insurance premiums. 

The threat to the Gulf ports 
is the most serious facing Iran. 
In Febrnary, 129 ships used the 
country’s ports to unload 
730.000 tonnes of imports. Half 
these ships docked at Bandar 
Khomeini 

President Carter has yet 
officially to cut off U.S. supplies 
of foodstuffs. A reduction in 
these imports would have the 
biggest direct political impact 
on the peopl eof Iran. There 
are already queues for some 
kinds of meat, eggs and 
vegetable oil. 


Much of Iran’s imports of 
mutton, lamb and wheat now 
come from Australia and New 
Zealand, which depends on 
Iran to take one-third of its 
lamb exports. It is easy for 
Australia to ban non-food 
exports to Iran. These were 
worth only $14.5m (£6.5m) in 
the seven months to January, 
but food exports over the same 
-period were worth $88m. Ship- 
owners’ fears that they could be 
boxed into Iranian ports may 
sharply reduce Iran's capacity 
to bring in imports. 

Constraints also apply to 
India, which has been asked to 
supply consumer and engineer- 
ing goods op a priority basis. 
An official Indian delegation to 


Tehran recently was asked to 
supply .cement, .sugar, textiles, 
drugs, - steel and tyres and 
tubes. Eggs, meat, onions and 
potatoes were also requested. 
Significantly, Iran also asked 
that Indian vessels carry "the 
goods. 

India is the major Third 
World country identified by 
Iran as a source of supplies, 
but Tehran’s long-term security 
depends on the willingness of 
the Soviet Union and eastern 
Europe to replace western 
companies. 

Some of these countries do 
not have what the Iranians 
want, and it will be difficult for 
the EEC to know if its. exports 


to eastern Europe are going on 
to Iran. Given the eagerness 
of Eastern bloc countries to get 
long-term oil . contracts, . - par- 
ticularly if deals are done on a 
barter basis, they have, evety 
incentive to get goods to Iran. 

Before the fall of the Shah 
some 60 per cent of the 100,000 
TTR lorries traversing Turkey 
were bound for Iran. Crossing 
the . border at Bazargan, these 
trucks were heavily used when 
Iranian ports were heavily con- 
gested in the boom years 
immediately after the 1973-74 
oil price rises. 

The largest company using 
this route is Bulgarian, and 
has some 2,500 trucks operating 
from western Europe. This 


company has another 5,000 
trucks; and so their' use could 
be stepped up. 

Other goods can be brought 
in by sea to Turkey and moved 
by truck across the border. A 
recent agreement between the 
two countries -ended transit 


Soviet Union, routed through 
Astara and the.. - railcrossing 
point atJnlfa. Currently there 
is heavy congestion at Julfa, but 
this is the result of the' need 
for full i customs documentation 
rather than any lack of fatalities, 
and. more than the present 250 


fees, and new visa requirements wagons. a day could be handled 


by Iraq has encouraged many 
of the Turkish owner-drivers to 
use their own ten-ton trucks on 
the route to Oran. The advan- 
tage of tiie Turkish sea-land 
route, for countries hot applying 
sanctions, is that it wouldiavcfid 
the dangers and heavy insurance 
in the Gulf. 

If the wost comes to tiie 
worst the Iranians will sflso 
expect heavy supplies from the 


ifall the paperwork was done, 
latter hi -Tehran! •' 

; The ' reel difficUfty . for Iran 
in tiie long term, is not lade! of 
machinery or spare parts but 
: shortages of bulk goods such as 
foodstuffs normally . moved by 
ship. If they receive full Soviet 
-and East ’European support this 
problem <atn almost cfrrtainiy 
be surmounted. • 


Energy agency to hold urgent talks on threatened oil supplies Gulf obliged 


BY RAY ©AFTER, ENERGY -EDITOR 




THE INTERNATIONAL Energy 
Agency’s governing board will 
meet In Paris today to hold 
urgent discussions about the 
impact of growing disruption in 
Iranian oil supplies. 

As much as Im barrels a day 
b/d of Iranian oil — almost 2 
per cent of. non-communist 
world supplies— could be lost 
to Japan and Western Europe 
as a result of various measures 
that have again put inter- 
national oil trading patterns 
into confusion. The basic 
influences are: 

The European Community’s 


sphere. They face the pros- . 

pect of trying to sell 40 per decision to impose trade sane- 
cent nF their oil supplies to &ons against Iran is expected 
new esutomers at a time when to provoke retaliatory measures 


the world market is far from 
tight and most purchasers 
want a more dependable 
supplier than Iran- 
Since the failure of his strategy 
Ho extricate the American 
hostages from the gnp of the 
militants students at the U.S. 
Embassy, the position of the 
moderate President Abol 
Hassan Bani-Sadr has come 
to look almost impossible. In 
a speech at Tehran University 
yesterday at the end of the 
student troubles, he praised 
the Islamic cultural revolu- 
tion and condemned the left, 
suggesting that he has vir- 
tually given in to the hardline 
clerics on the Revolutionary 
Council 

With this aparent victory by 
the Islamic Republican Party, 
the President seems little 
more than a titular authority 
now. By the time a second 
" round of parliamentary elec- 
tions are over — they are due 
on May 9— the Islamic Re- 
publican party will probably 
have consolidated its position 
• The left will, regard such 
developments with trepidation, 
and the risk of civil war will 
seem all the more real. 

The virtual abandonment by 
the West of President Bani- 
Sadr and of the most out- 
spoken advocate of freeing 
the hostages, Mr, Sadeq 
Qotbzadeh. the 
Minister, together with the 
present dominance of the 
Islamic Revolutionary Party 
are tiie twin key considera- 
tions why sanctions are now 
being promoted with renewed 
rigour — and why they are 
unlikely to succeed in the 
near future. 

Led by the hardline IRP, 
Iranian public opinion _ is 
likely to be mobilised during 
the next few weeks away 
from its present relatively 
relaxed acceptance of the 
status quo. In the coming 
elections, Iran’s response to 
the UB.-Ied pressures will 
undoubtedly be a strong rally- 
ing call for all Iranians. 
Solidarity wil lbe the watch- 
word, in a battle which for 
many Iranians has long gone 
beyond securing the return 
of the exiled monarch or his 
wealth. The aim is to inflict 
a humiliating public reverse 
on the U.S. 
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by the Iranian Government 
Last night it seemed likely that 
Iran would bait exports to EEC 
countries. The importance of 


these exports varies greatly 
between member countries: 
France will be hardly affected 
while West Germany obtains 
10 per cent of its oil from Iran. 

In West Germany’s case, the 
loss of supplies would be suffi- 
cient justification for its Gov- 
ernment to trigger the IEA 
emergency oil sharing mechan- 
ism. Over the EEC as a whole, 
however, Iran’s influence on oil 
supplies has been dropping 
appreciably in recent years; last 
year Iranian oil accounted . for 
6.2 per cent of supplies while 
in the first quarter of 1980 
it represented 5.5 per cent. 

• The initial refusal of a dozen 
Japanese trading companies to 
pay tiie latest $2.50 a barrel 
Iranian oil price rise has led to 
a halt in the supplies of 520.000 
b/d contract crude exports to 


Japan. 

• A similar pricing dispute 
between the National Iranian 
Oil Company and two European- 
based groups, British Petroleum 
and Royal Dutch/Shell, has led 
to further disruption in supplies 
to both the EEC and Japan. BP 
and Shell are no longer lifting 
their 270,000 b/d of contract 
crude oil from Iran. While most 
of this oil is used in Europe, 
some is shipped to Japan under 
an exchange deal involving BP 
and the British National Oil 
Corporation. As a result of 
contracta nd spot market deals 


the EEC, is also having to get .ehosis’’ among, other hawkish 


by without Iranian crude, which 
last year accounted for onefifth 
of the country’s total needs. 
Iran’s ban on exports to 
Portugal, announced at the 
week-end, was in response to 
the Portuguese Government’s 
announcement that it would 
suspend trade links with Iran 
until the U.S. hostages were 
released. 

The new turmoil in the world 
oil supply market raises funda- 
mental questions about future 
oil prices, the general level of 
supplies, the posture of the IEA 


Japan has been relying on Iran and Iran's own future exporting 
for up to 13 per cent of its oil policy. 


requirements. Again, Japan 
may have ample justification for 
triggering IEA's emergency 
system. 

• Portugal, not a member of 


On prices, tbere is a fear in 
the oil industry, voiced by Royal 
Dutcb/Shell last week, that 
severe disruption in Iranian 
supplies will cause a " psy- 


oil producers that could lead to 
another round of big price rises. 

On supplies, high stock levels, 
reduced oil demand generally 
and maintained production 
levels by countries like Saudi 
Arabia have dampened the 
shock wave caused by Iranian 
supply disruptions. There was 
a general feeling within oil com- 
panies yesterday that the world 
could lose lm b/d for the whole 
of the summer period without 
undue problems. 

Oil consumption in IEA 
countries in the first quarter of 
this year was about 8.5 per cent 
lower than in the corresponding 
period of last year. Supplies 
have been down correspond- 
ingly, a drop sufficient, in 
theory, to trigger the IEA 
“safety net” which can be 


applied when supplies fall by 7 
per cent ' 

■ It is dear that on a number 
of cotmts - the IEA members 
could be called upon to share 
their oil supplies with less' for-' 
tunate countries. Japan has the 
best case; its Government may 
formally ask for' help. 

But it is thought unlikely that 
the agency will folly activate 
its emergency procedure, a big 
and cumbersome mechanism, 
kept in the ‘background even in 
the first major Iranian crisis. 

On Iranian exports, it is 
estimated that in recent months 
their exports on spot and con- 
tract bases have averaged be- 
tween 1.3m and 1.6m b/d. Iran 
is now faced with finding new 
customers, boosting deliveries 
into a saturated spot market 
or cutting back production. 


p-yr 


Russians unlikely to risk 
running a naval blockade 


BY DAVID SATTER IN MOSCOW 


The Soviet Union wants to 
help foil UB. economic sanc- 
tions against Iran. But its 
ability to do so may depend, in 
the final analysis, on its readi- 
ness to challenge a UB. naval 
blockade. 

Most Soviet exports to Iran 
have been shipped from Black 
Sea ports through tbe Suez 
Canal and into tbe Gulf. So even 
under existing conditions a UB. 
blockade would seriously inter- 
fere with Soviet shipments. 

The sea lanes would be all 
the more important if the Soviet 
Union was to decide to support 
Iran actively by importing 
Iranian oil with he help of its 
large and fast-growing tanker 
fleet and, for example, buying 
foodstuffs from Iran in third 
countries, drawing on hard cur- 
rency payments for oil credited 
to an Iranian account 
The stakes for the Soviet - 


an 


take the risk of running 
American blockade. 

The Soviets may move 
cautiously because the prolon- 
gation of the crisis works to 
their advantage. While Iran is 
locked in confrontation with the 
United States, the world's atten- 
tion is distracted and tbe Soviet 
Union is freer to deal with what 
observers in Moscow believe is 
a deteriorating situation in 
Afghanistan. 

The Soviet Union has already 
moved to unqualified support 
for Iran in its confrontation 
with the U.S. This support has 
become important enough that 
the Soviet authorities have sig- 
nalled that they would back 
Iran in its conflict with Iraq, a 
country with which tbe Soviet 
Union has for many years had a 
treaty of friendship and co- 
operation. 

The Soviet Union has already 
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520 

Japan 

600 

BP/Shell 
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Eastern Europe 

700 
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100 

Asia 

200 

Third World Countries 300 

Rest of World 

50 
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1,365,000 


1,550,000 


What Iran wants in return 
for releasing hostages 


Source: Industry end diplomatic estimates 


food shortages, it may divert 
meat and grain supplies to Iran 
if there is a big enough political 
request. 

One important indication of 
the direction in which Iran's 
attitude to the Soviet Bios is 
moving would be the beginning 
of work on an Iranian oil pipe- 
line to the Soviet Union. Soviet 
pipeline building capacity is 
believed to be fully taken up so 
work on an Iranian pipeline 
would probably involve divert- 


ing resources from the domestic 
Foreign Union are high. Bat it appears offered to supply technical help pipeline construction pro- 

:,.u unlikely that the Soviets would in Iran’s oilfields and despite gramme. This could be done 


without a measure of confi dance 
about Iran’s political reliability. 

The Soviet Union signalled 
recently that it was prepared to 
transit goods to Iran across its 
territory if there is a blockade 
but Soviet efforts to supply the 
Iranians may be hampered by 
the inadequacies of the overland 
route. 

However, the Soviets have 
completed a big freight trans-. 
shipment at Astara on tiie 
Iranian border and are pressing 
ahead in helping to electrify 
tiie Dzhulfa to Tebriz railroad 
on the Iranian side. 


BY ANTHONY McDERMOTT 

THE CONDITIONS tbe UB. 
have been asked to fulfil to 
effect the release of the 50 host- 
ages held in tbe embassy in 
Tehran since November have 
ebbed and flowed under tbe in- 
fluence of UB. polici estowards 
Iran and tbe uneven fluctua- 
tions of Iranian politics. 

At various times and in 
various combinations, the mili- 
tant students. Ayatollah 
Khomeini, and tbe leading 
clerics and politicians have 
demanded: tiie return of the 
Shah (now convalescing in 
Egypt); the unfreezing of his 
assets and those of his family; 
a d amning and h umiliating 
account of past UB. relations 
with Iran, either by the U.S. 


dered. or some tried as CIA 
agents. And the Ayatollah has 
broadly shifted with charac- 
teristic and opaque evasiveness 
bis position, from wnating tiie 
Sbah returned to accepting 
whatever Parliament decides. 

Parliament’s second round of 
electionsw ill probably be held 
two weeks after the scheduled 
date of May 2. Even then they 
may not convene at the earliest 
until mid-June, and the hostages 
may not be at tiie top of their 
agenda. They are believed to 
be in favour of soft demands, 
but would be unwilling to vote 
for them unless they knew first 
that Khomeini would agree, and 
that the UB. would accept them. 

, The Revolutionary Council is 
itself or by an independent split between soft-liners such as 
body, such as the UN; and the President Bani-Sadr and Mr 
ending of all UB. sanctions. Sadeq Qotbzadeh, the Foreign 
Lurking in the background Minister, and hardliners such 
have always been the threats as Ayatollah Mohammed 
that hostages might be mur- Beheshti. 


European action is major shift in policy on Mideast 


BY DAVID HOUSEGO 

European Governments, by 
joining the UB. yesterday in 
taking the first step towards 
diplomatic and economic sanc- 
tions against Iran, have em- 
marked on a course that runs 
counter to a major plank of their 
Middle East policy since the 
1973-74 oil crisis. 

This has been to exploit 
geographical proximity and 
mutual economic interest by 
linking Europe to the Gulfs oil- 
producing states (including 
Iran) through a bond that would 
survive the stormier passages to 
U.S.-Middle East relations — 
notably over tbe Camp David 
accords between Egypt and 
Israel. 

The EEC has cast Its lot to 
with tiie UB- because of the 
overriding importance to Europe 
of tbe Atlantic Alliance, to doing by militant students intent on 
so* it has in large measure blackmailing a superpower in 


abdicated atempt to play the part 
of broker between Iran and tiie 
UB.. attempts which other 
organisations and in vi duals — 
from the Palestine Liberation 
Organisation to Dr. Kurt 
Waldheim, the United Nations 
Secretary-General — have also 
undertaken, also with no 
success. 

At the root of tiie quarrel 
between President Carter and 
Ayatollah Kohemeini’s regime 
over the fate of the hostages 
has been the dash of two 
cultures unable to finda common 
language. 

The UB. has seethed with 
Indigation that any government 
—even one as disorderly and 
divided as the Ayatollah’s— 
—could give its backing to the 
illegal detnention of 50 hostages 


pursuit of a vendetta against 
the former Shah. 

It has spent more than five 
humiliating and exhausting 
months in attempting to find 
people in Iran with whom it 
could negotiate and who cold 
deliver what they had promised. 

To Khomeini’s supporters, 
such an understanding is 
irrelevant, precisely because 
the humiliation of U.S. power 
is one of the focal points of 
the revolution enabling it to 
establish its stature in the 
Moslem world and among the 
non-aligned. 

In the black - and - white 
morality of Khomeini, the U.S. 
represents a Satanic evil which, 
working through the Shah, cor- 


ages have been subsumed to 
this uncompromising view of 
the U.S., enabling the Iranians 
to shift the basis of their 
demands from calling for the 
deportation of the Shah to 
stand trial, to a public apology 
for America’s “ wrongdoing " in 
Iran — without ever giving the 


Then there was the Security and April to get the hostages 
Council resolution on trade sane- transferred to the control of the 
tions in January to which Revolutionary Council; Presi- 


Europe subscribed but which dent Carter's decision to sever 
was vetoed by the Russians; the diplomatic relations with Iran 
attempt to find a compromise and impose trade sanctions after 
in Jarfhary and February It emerged that the hostages 
through Dr. Waldheim and a would not be transferred: and 
five-man UN mission on the subsequent UB. pressure on the 
convincing sense that any one basis of a commission of inquiry EEC to follow suit 
gesture could satisfy tbe appe- into U.S. relations with Iran; 

"i*' , and the hopes that emerged in 

early February followin 


tite of tbe revolution. 

In this sad history of mis- 
understanding, the main mile- 
stones are easily chronicled: 
there was the admission of tiie 
Shah to the U.S. on October 22 
for medical treatment, which 
was. taken in Iran as a slap to the 
face for the Revolution; the 
takeover of the UB. embassy on 


Mr. 

Abol Hassan Bani-Sadr’s election 
as President and his declaration 
that he wanted and was able to 
secure tbe release of tbe host- 
ages once “certain” conditions 
had been fulfilled. 

Finally there was Khomeini’s 


The Europeans are going at 
least part of the way with Presi- 
dent Carter in toe hope Of fore- 
stalling the military action 
against Iran which he has 
threatened more forcefully 
In helping to tighten the 
squeeze on Iran, European 
governments hope they will be 
able to bring borne to those 


ByRkhard Johns- ■ 

THE \ European Economic 
Communay’s J dedsiwL ^.is 
likely- ; to ' hie deplored and 
condemned , viriferonsly or 
quietly, and for different 
reasons, b&ev ery Muslim and 
Arab country- from fhe Kara- 
Jraxun - Mountains . to the 
Bosphorus*;: 

- Islamic solidarity should not 
be underestimated. None of 
-Iran's neighbours love Kho- 
mrini's regime. The govern- 
ment of .Saudi Arabia, like 
the Baathists in Iraq, has par- 
ticular cause to want an end 
to the clerical junta. The 
Iranian Revolutionary Council 
. has .called upon the people of 
• both countries to overthrow 
their masters. 

. Tbe Islamic Conference in 
January condemned Soviet 
military intervention . in 
Afghanistan. unanfanonsly. 
Bat the price of saeh a strong 
resolution was one expressing - 
great concern at “ the efforts 
of certain great powers to 
exert various forms of pres- 
sure on Islamlm states,” that 
is Iran. 

Religions sentiment apart, 
it war felt that Islamic 
solidarity cannot be dis- 
associated ' from " regional 
solidarity. Common security, - 
it was thought, would be best 
ensured by co-operation, non- • 
alignment and keeping both 
super-powers out of the 
region. 

Turkey has already said 
that it. wiB have no part in 
sanc tio ns. Joining forces with 
the EEC could seriously 
end a n ger Mr. Suleyman 
DemireFs "Government fey 
playing into the hands of the " 
right - wing, pro .- Iranian 
National- . Salvation Party. 
Pakistan, is expected_lp con- 
(demu . Che EEC move 
explicitly and facilitate the 
Aw of goods* including 
auplns rieft to what General 
™ _ uHfaq. describes, as 

“brotherly, . neighbourly 

Iran.” 

There is justified apprehen- -. 
Son that the. frenzy likely to 
result in Iran from concerted 
sanctions will spill over and 
threaten; "neighbouring re-” 
gfenes.,. SbTitw are probably 
the majority in Iraq and al- 
re»4y bofflng with disaffec- 
tion. 

As the riots in Qatif last 
November and February 
Viewed, the House of 
.faces grave problems witothe 
Sorites in its. ' eastern . pro- 
vince. Government nerves in 
Bahrain, and to 


. . . — dashing of such hopes to late Iranians outside tiie Ayatollah's ictmm a ; — - 

rupted Moslem jralues and November 4; the subsequent February when he declared the efrde who are weary' of Sic . !- 

fettered the country's indepen- freezing by tiie UB. of Iranian hostages’ fate would be decided rhetoric and econSric dimS? g** 1 * ttod flriS4xwdd trigg 


extent, Kuwait, are on edge 
for. the same reason."; ~ 

. Above all, and almost too 
.horrific to contemplate, 
would be" a hardening of atti- 
todes In Washington and - 
Tehran that could "tem. to a 
UB. naval, blockade. . The 


dence. 
Negotiations 


assets and the UB. decision to by toe new Majlis (Parliament); that a change to^lTjanUtoArah ofl- embargo 

the negotiations through March government is needed. 


over the host- cut oil purchases from Iran. 
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South Yemen President 

to resign’ 





BY JHSAN HtJAZI IN BEIRUT 

THE FORMER president of 
South Yemen.. Abdul Fattah 
Ismail, was forced to resign at 
theweekend_by -other leading 
members, of -the ruling Yemeni 
Socialist Party, according to 
South Yemenis quoted in the 
leftist dafiy- As-Safir, bore 
yesterday. - 

The news came amid signs 
that other changes in the 
Marxist regime in Aden nug- be 

jmmry nt 

The State-con&olied Aden 
News Agency reported that the 
party’s Central Committee, the 
highest authority in' South 
Yemen's political system, has 
been meeting under its new 
Secretary-General, Mr. AH 
Nasser Mohammed, to discuss 
the status of the party, econo- 
mic and political matters, and 
ideological action. 

Mr. Mohammed, who is the 
Prime Minister, also replaced 
Mr. Ismail as President from 
now on, Mr. Ismail will be 
party chairman, and win devote 


ail of his energies to ideological 
matters. 

The official reason given for 
Mr. Ismail’s resignation was ill- 
health: The outgoing president 
is known to suffer from a 
chronic stomach ulcer, and had 
in the past received medical 
treatment in the Soviet Union. 

As Safir quoted South 
Yemeni as saying that several 
members of the party’s polit- 
bureau called on Mr. Ismail at 
his home and asked him to 
resign after he had rejected 
decisions taken by jthem in his 
absence. 

“ He wrote his resignation and 
turned it over to them,” the 
-Yemeni’s said, according to the 
newspaper. They added that 
while Mr. Ismail was in Tripoli 
attending the conference of the 
Arab “ Confrontation Front.” 
the Polithnreau met in Aden 
and decided to take action 
against former Government 
officials accused of irregularities 
while in office. The identity of 


the officials was not disclosed. 

Mr. Ismail was reported to 
have warned that such action 
would set a precedent that 
would only sharpen conflicts 
within the Government 

After his resignation was 
obtained, the party’s Central 
Committee was summoned to 
an emergency session to vote on 
it As-Safir said. The resignation 
was accepted by a narrow 
majority. 

The next move is to appoint 
a new Prime Minister, so that 
Mr. Mohammed can devote bis 
time to his two posts as Presi- 
dent and leader of the ruling 
party. 

Arab diplomats said the new 
Head of State has more 
charisma than his predecessor. 
Mr. Mohammed, 41, is more 
accessible than Mr, Ismail, and 
is said to favour the rise of 
home-grown national capitalism 
instead of strict and total 
socialisation of the economy as 
advocated by Mr. Ismail. 


Protests disrupt Assam capital 


BY K. (C SKARMA (N NEW DELHI 


THE ASSAM capital, Gahati, 
was severely disrupted yester- 
day when students demanding 
the deportation of all 
“ foreigners" from' the state 
picketed . government offices, 
banks and other public institu- 
tions. This latest action is 
expected to continue- for five 
days after which the agitation 
is likely to be intensified. • 

A curfew was ignored with 
Impunity by thousands of 
Assamese who marched- on oil 
installations., to. start picketing 
despite patrols _ of armed 
soldiers and police. A11 oil pro. 
duction - in Assam, which 
supplies a third of India’s 
needs, has now come to a halt 


The new phase of the agita- 
tion has been launched in 
response to a call, by the AH 
Assam Students Unions and 
other bodies supporting the 
seven-month-old action against 
“foreigners" who are claimed 
to be taking jobs from native 
Assamese. So far, all talks 
have failed and earlier this 
week the authorities arrested 
hundreds of student leaders. 

; The protest action was helped 
yesterday by the Assam High 
Court which ordered that 
curfew passes Should be issued 
to enable people to shop. This 
has rendered the curfew 
virtually useless and is 
expected to encourage hundreds 


of thousands to join the agita- 
tion which has taken on the 
character of a mass civil dis- 
bedience movement such as has 
not been seen since the Indian 
independence movement. 

Tension is increasing every 
day and yesterday a number of 
opposition leaders demanded 
that Mrs. Indira Gandhi, tile 
Prime Minister, make another 
attempt to negotiate with the 
agitators. Mrs. Gandhi met 
Chief Ministers of all states in 
the region yesterday to discuss 
ways to improve their economic 
conditions but Ibis is not 
expected to affect the move- 
ment in Assam. 


Marcos blocks new labour law 


BY LEO GONZAGA IN MANILA 



uc—j J 


President Marcos: 
pleas' by businessmen. 


LEGISLATION TREATING un- 
fair labour practices in the 
Philippines as criminal rattier 
than civil offences has suddenly 
been frozen by President 
Ferdinand Marcos. He .took the 
action at the request of the 
business community just before 
he left on a visit to Hawaii. 

The local confederation of 
employers as well as the 
American, European and 
Japanese Chambers of Com- 
merce are worried that the Bill 
might be used by unions to 
harass management They made 
their feelings known when the 
Bill . was - before the National 
Assembly, and when it was 
enacted with only minor modi- 
fications. 

Citing “our past experience,” 
the foreign businessmen claimed 
that charges of unfair labour 
practices were filed by workers 
against employers on ** very 


minor issues." They foresaw a 
situation where the ability of 
the executives of foreign cor- 
porations to leave the country 
might be restricted because of 
“ criminal charges **- pending 
against them alleging unfair 
labour practices. 

' President Marcos said . he 
would not act on the new law 
until after the Government, 
unions and employers have held 
their conference on wages and 
other issues. This meeting is 
now due in mid-May. 

In the meantime. Mr. Bias 
Ople, the Labour Miinster, has 
promised that the concerns of 
local and foreign businessmen 
will be taken into account in 
the formulation of the guide- 
lines.. The Trade Union Council 
of the Philippines has also 
promised to exercise its rights 
under the law “ responsibly and 
sparingly.” 
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Rupert Cornwell assesses the impact of today’s presidential elections 

The end of an era for Greece 


AN ERA of unnatural simpli- 
city in Greek politics is drawing 
to a close. The 300 members of 
the Athens Parliament today 
are holding the first round of 
voting, to choose a president. 
Whatever the outcome — 
whether Mr. Constantine Kara- 
manlis. the Prime Minister, is 
elected, or whether failure in 
three rounds of voting to find 
a successor to Mr. Constantine 
Tsatsos leads to early general 
elections in June— things will 
be very different thereafter. 

The complex process set in 
motion today heralds, in one 
form or another, the beginning 
of the end of Greece’s “ Kara- 
m a nils age.” Mr. Karamanlis 
has been either Prime Minister 
of bis country or brooding in 
lofty exile in Paris, while first 
other politicians, and then 
soldiers, shared the spoils of 
power Since his triumphant 
return in 1974, and the restora- 
tion of democracy after seven 
years of military dictatorship, 
he has until recently ruled 
virtually undisputed. 

Not i since the days of Mr. 
Eleftherios. Venizelos earlier 
this century had any single 
figure been so dominant 
Increasingly, however, tilings 
have been going wrong, and the 
delicacy of the calculations sur- 
rounding the presidential elec- 
tion is proof that the Prime 
Minister is no longer in absolute 
control of events. In fact this 
election’s importance is less who 
will occupy the potentially 
powerful presidency, than its 
influence on the timing and 
theme of the general elections, 
which must be held by Novem- 
ber 1981, but which could take 
place in less than two months. 

For the first time since the 
fall of the Colonels, the result 
is not a foregone conclusion. 
Since 1979, the economy has 
been . under increasing strain, 
with inflation topping 20 per 
cent. Mr. Karamanlis has become 
steadily more hemmed in on the 
domestically explosive topic of 
Greece’s possiblt return to the 
integrated structure of the 


Atlantic alliance, and of rela- 
tions with Turkey, while even 
membership of the European 
Community, which arguably will 
be Mr. Karam anus’s most 
importan political legacy, seems 
laden with as many dangers as 
opportunities. 

Above all, though, he has 
fallen victim to that sonstant of 
Greek politics, dissatisfaction 
with any ruler, however suces- 
fuL A desire for cange is ever 



Mr. Constantine KazamanJSs: 
the dominant figure, 

more apparent, a desire 
nurtured by the Governments 
problems on other fronts. That 
change is unlikely to come from 
within the ruling New 
Democracy party. Should the 
73-year-old Mr. Karamanlis be- 
come President, his succesor as 
party leader is generally ex- 
pected to be Mr. Evangelos 
Averoff, the Defence Minister, 
■who is only one year younger 
than Mr. Karamanlis. 

Opinion polls in Greece must 
he treated with some caution, 
but there is no doubt that New 
Democracy, which won 42 per 
cent of the vote in the 1977 
general election (and a large 


parliamentary majority because 
of the “reinforced proportion- 
ality” electorial system) would 
do less well today. 

Almost certainly. the 
PauheUenic Socialist Movement 
(Pasok) of Mr. • Andreas 
Papandreon Would significantly 
improve its 1977 showing of 25 
per cent, perhaps not to the 
extent of overtaking New 
Democracy as the largest party, 
but possibly enough to force 
New Democracy to ally with 
small right or centre parties. 

The Karamanlis ' and Papan- 
dreou visions of Greece’s future 
are very different Possibly the 
differences will become blurred, 
given the volatflity of the party 
structure, founded on personali- 
ties rather than ideas. But, to 
outward appearances at least, 
the divide is very steep — 
between conservatism and a 
fairly fradical socialism. 

zMr. Papandreou is on of 
the most ' speculated-upon 
politicians in Europe. His 
oratorical skills, his radical 
ideas, and a certain scepticism 
over whether he means what he 
says, reminds one almost 
irresistibly of Mr. Tony Benn in 
Britain. The comparison is mis- 
leading, but similarities do 
most 

Mr. Papandreou is also part of 
an emerging “south Mediter- 
ranean left,”tempted by non- 
alignment It is no coincidence, 
for example, that he may soon 
visit Rome to see Sig. Enrico 
Berlinguer, the Italian Com- 
munist leader, and an advocate 
Whatever the substnce to his 
opponents’ claims that he Is 
basically Marxist more <to the 
point is Mr. Papandreou’s 
insistence that Greece should 
leave the Atlantic alliance 
altogether. 

A recent poll suggested that 
58 per cent of Greeks favoured 
a neutral Greece, and only 12 
per cent wanted it back in the 
alliance's integrated military 
structure, from which Mr. 
Karamanlis withdrew after the 
Cyprus invasion. Yet- the Prime 
Minister would apparently .still 


prefer Greece hack in, and it is 
easy to see how failure to break 
the deadlock over the alliance, 
and the dispute with Turkey 
over the Aegean, reinforces the 
appeal of his rivals' call for a 
more independent foreign 
policy. 

Thus far Mr. Papandreou has 
done the easy part for any 
politician 1 — focusing grievances 
without being too precise on 
what changes he would intro- 
duce. A tougher line on multi- 
nationals and the promise of 
greater state Intevention and 
social welfare is tailor-made for 
his natural constituency of an 
increasingly urbanised working 
dass and the young. He has 
wooed Ibe important far ming 
community, and played on the 
understandable apprehensions 
of small business over the full 
blast of European Community 
competition. 

But fo rail the relevance of 
Mr. Papandreou’s emphasis on 
social change to mate b economic 
transformation, it probably 
remains tree in Greece, as else- 
where, that oppositions do not 
win elections, governments lose 
them. Nowhere is this more 
apparent than in 'the economy. 

Growth was 6 per cent in 
1978, 3.9 per cent last year, 
and may not top 2 per cent this. 
The payments deficit widened 
to ?2^bn last year. In a year, 
the drachma has lost 14 per 
cent or more against major 
currencies, and inflation is 
around 24 per cent, fueled in 
part by a large total public 
sector deficit In part, the 
deterioration cannot be blamed 
on the Government Greece 
depends on imported oil which, 
in 1980, will cost an estimated 
$2.5bn. As it also has to buy 
abroad many consumer and 
other manufactured goods, it is 
exceedingly vulnerable to 
imported inflation. 

But a lack of consistency in 
economic policy, and the grow- 
ing and inevitable paralysis of 
decision making in the run-up 
to the presidential elections 
(and perhaps parliamentary 


ones as well), has not Improved 
matters. The outlook is not all 
bleak. For al lits imperfections 
and lack of investment, the 
Greek economy has shown re? 
markable vitality. 

In this more difficult economic 
climate, it is not surprising that 
membership of the European 
Community, despite its likely 
advantages for Greek farmers 
and its over-riding political 
importance as a guarantee of 
democracy, is causing worry. 

Theoretically, the adjustment 
laid down by the previous 1982 
association, agreement for the 
completion of the removal of 
tariff barriers will not he 
altered. But it is hard to see 
how membership will not see 
a surge in imports, while to take 
full advantage of new export 
markets, Greek companies will 
have to invest more and improve 
the quality of their goods. None - 
the less the Government argues 
that the first five years of Com- 
munity membership should pro- 
duce a net gain from the Com- 
munity budget of 500m units of 
account i 

Perhaps more Important Is the 
hope of another, less tangible 
benefit— that being part of the 
Community and its machinery 
will force the creation of a 
bureaucracy and civil service 
which meets Greece’s needs, 
something the politicians thus 
far have not achieved. 

These, however, are small 
considerations in immediate 
political terms. More to the 
paint is the worsening inter- 
national situation which could 
held to tarn the tide In favour 
of a strong and proven leader 
like Mr. Karamanlis. This, like 
the economic prospects, is a 
factor In the complicated calcu- 
lation. of whether elections now 
might prove better than elec- 
tions in 1981. But already it 
seems dear that Hr. Karamanlis, 
an immensely proud man, will 
not be granted his wish that a 
grateful parliament and nation 
will accord him a triumphant 
first-ballot election to the 
presidency. 


It was like 

OliverTwist in reverse, 
MrWagstaff... 


‘„.I asked for less and you gave me more! 5 

*Yoxive got your cash flow projection to thankfor 
that \oudid a good job there', said MrWagstafE 
With a little help from you and Jack Rogers!’ 
Well, Jacks oneof the best accountants in 
the business. \ou wont go far wrong with 
him on your side! 

‘But you suggested doing the cadi 
flow in the first place, MrWagstafE 
Don’t be so modest! 9 

That was m our interest as well as 
yours-We both need to know whereyou re 
going, don’t we? No point in lending you 
money to set up a new factory and then 
having you find out in afew months that its 
not nearly enough. Sleepless nights foryou. 
Headaches for us, Hardly the way to start 
expanding your business!* 

Well, that cash flow chart showed I 
needed almost twice as much as I thought I did, 
so I’d have had sleepless nights all right! But 
now, instead of counting sheep I count all those 
extrahi-fi speakers we’ll bemakmginthen&w 
place, and fell asleep dreaming of exporting 
tojapanf 

^Ffeihapswecanhe^your dreams 
come true, Mr Greening. Hi-fi to Japan— 
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dial’s just the sort of coals-to-Newcastle 
chaBoig & oar branches thrive on!* 


Wa^taff reflected on the novelty ofttaLL 
WIIIJAMS&GIYN’SAND CASH FLOWCDNTROL 

Tn - flip riqy Awiq y wmnh^g 1 nf ’a bnane SB rinft r a z&onihs and shows the kind of receipts aafl pay- 
few nm to imate enough to see money meats you might expect to incorporate. la this 

- - - i - - - — ...... Mfi «.Ira i wnennalilv <nvu1 inula nf 


coming in always matching money going out Tb 
produce your goods you have to pay for tiie com- 
ponents from which they are made, Le. buy row 
materials, pay for wages, rent, lighting, he ating 
and so on. However; you won't normally receive 
payment for the goods until some time after 
delivery So it is of the utmost importance to 
compare the payments flowing in with the pay- 
ments flowing out A specimen chart indicating 
the sort of information you need is available from 
any Williams & Glyn’s branch. The chart covers 12 


way you can make a reasonably good estimate of 
your financi al needs for the year ahead. 

Cash flow control is only one example of the 
wide variety of money matters on which the 
manager and staff at every Wilfiams & Glyn’s 
branch can offer friendly, expert advice to bos** 
ness and personal customers. For further infor- 
mation call in at your local branch, or write ta 
Marketing Development Office, Williams & 
Glyn’s Bank limited. New London Bridge House, 
25 London Bridge Street, London SE19SX. 


WILLIAMS & GLYN’S BANK 

Our business is pounds, pence and people. 
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Walker opposes farm concessions 


BY MARGARET VAN HATTEM IN BRUSSELS 


TOE BRITISH Agriculture 
Minister. ■ Mr. Peter Walker, 
yesterday carefully dissociated 
Himself from any agreement to 
git Britain's payments to the 
EEC . budget which would 
involve price rises for milk, 
sugar and wine. But be did not 
rule out the possibility of such 
an agreement being reached at 
the EEC summit in Luxembourg 
at the weekend, or later in the 
year. 

This follows speculation that 
the British Government might. 
»e contemplating a package deal 
on the budget involving con- 


cessions on farm price rises. 

•" Our position at the moment- 
is that we would not agree to 
anything that- did not include 
a price freeze . on these three 
products." Mr. Walker said, “ It’s 
no use putting up the cost of. 
the Community’s agricultural 
budget to get savings' elsewhere, 
because these savings would be 
cancelled out” 

However, he did not exclude, 
a change of attitude by the UK 
Government.. “I -have not ruled, 
out any possibilities." he said. 
“There might even be another. 
Farm Minister next year." 


The Agriculture Ministers will 
resume their talks tills after- 
noon, when the European 
Commission is expected to pro- 
duce a paper summarising, 
possibilities for a consensus on 
farm prices to be presented to 
the Luxembourg summit. The 
French Government- wants an 
outline agreement on farm 
prices as a precondition to 
concessions to Britain on its 
budgetary demands. 

Chances of reaching a con- 
sensus today appear remote, 
however. Wide gaps have 
emerged on the question of 


dairy reforms between the five 
countries with large . dairy 
farms (Italy, the Netherlands, 
Denmark. Ireland) and the UK 
which would like a uniform tax 
on excess production, and the 
remaining four countries which 
want their smaller farmers 
exempted' from the proposed 
tax. 


On the question of prices; 
few Ministers have stated their 
position in terms of figures, but 
most appear to want bigger rises' 
than the average 2.4 per cent 
proposed by the Commission. 


Kiefland’s loss 
delays northern 
drilling slightly 


By Fay Gjester In Oslo 


THE LOSS of the North Sea 
hotel platform Alexander 
Kielland is likely to delay only 
slightly the start of exploratory 
drilling in Norway’s northern 
waters, originally due to begin 
on May 15. 

Saga Petroleum, operator of 
one of the three northern 
blocks involved, has said it will 
postpone operations for about 
a fortnight It has contracted 
Norsk Hydro and Statoil, 
operators of the other two 
blocks, about a revised start-up 

The company said the extra 
time was needed to allow the 
Government “ to clarify the 
circumstances connected with 
the Kielland accident.” 

Norks Hydro said it would 
delay its rig’s departure until- 
after the Government’s report 
to Parliament about - the 
accident 


Gromyko faces chilly Paris visit 


BY ROBERT MAUTHNER IN PARIS 


FRANCE . is expected to 
reiterate its cal] for a with- 
drawal of Soviet troops from 
Afghanistan during a two-day 
official visit by Mr. Andrei 
Gromyko, the Soviet Foregin 
Minister, to Paris, starting 
today. It will be his first visit 
to a Western capital since the 
December invasion of Afghani- 
stan and be will have talks with. 
President Giscard d*Estalng and' 
French Foreign Minister. 

■ Though the French have 
strongly condemned the Soviet 
intervention and have recently 
hardened their criticisms of 
Moscow, .they have argued all 
alongt hat lines of communica- 
tion to the Kremlin must be 
kept open. Only Giro ugh con- 
tinued contacts can Moscow be 
persuaded to reverse its policy, 
the French Government main- 
tains. 

' As the Soviet Union’s closest 
Western partner, ■ the French 
feel they have a better chance 


of persuading Moscow to modify 
its policies. But Paris clearly, 
has become increasingly, -dis- 
illusioned about the prospects 
of a Soviet change of heart. 

Ml Francois-Poncet issued a 
particularly stiff warning to the 
Soviet Union in the National 
Assembly last week that failure 
to end the military intervention 
eould destroy the whole edifice 
of East-West detente. 

He rejected all Soviet ex- 
planations for the invasion of 
Afghanistan and said that 
France had “something to tell 
the Soviet Union.” 

The prospect of a cool recep- 
tion in Paris will not deter Mr. 
Gromyko from trying 'to' drive a 
wedge between France and its 
Western allies, particularly the 
U.S. and West Germany, which 
is regarded by Moscow as 
Washington’s “ Trojan horse" 
in Europe. 

According to reports from 
Moscow, the Foreign Minister is 


expected to go out of his way 
to sing the praises of detente 
and to separate the Afghanistan 
issue from all the other areas 
in which relations between the 
West and the Communist 
countries can be improved. 


Appeal for 


eye donors 


A • SERIOUS shortage of eye 
donors means blind people are 
denied the chance to see again, 
according to the European 
Society of Ophthalmology. 

The sociey is appealing for 
more donors. ' It wants people 
to carry a card donating their 
organs, including eyes, to hospi- 
tals on their death. 


Swedes plan 
big rise in 
investment 


By waifstm Dullforee in Stockholm- 

SWEDISH INDUSTRY Ip.! 
poised for.a 20-30 per cent 
volume Increase In . capital 
.Investments thii year, accord- 
ing to the annual survey of ' 1 
company intentions h ythe 
Federation of Industries. But ! 
41 shortage of skilled labour 
may deter .'some companies 
from fulfilling their plans. 

The suveiy. covering 250 
of Sweden’s ' largest com- 
panies, points to a rise in out- . 
put of about 4 per cent with 
demand from export markets 
continuing stronger than 
from the home market Last 
year ' Industrial production, 
recovered sharply 

Companies expect the value 
of their deliveries to be up 
12 per cent this "year, but 
prices will rise faster titan In 

1979 and volume growth will., 
be lower.' Order books on . 
average were 20 per cent 
larger at the beginning of . 

1980 a year earlier. 

- .Gtpadty - utilisation was 
around 90 per cent last year 
but the expected increase in 
capital Investment did ■ not : 
materialise. r 

A number postponed in- • 
-vestments onto this year, 
-probably to awaait the result 
of March’s national referen- 
dum on nuclear power which 
has approved the completion 
of 12 plants. However, 
executives of several com- 
panies quoted yesterday in 
the "Stockholm technical- • 

Journal, Dageas ' Industri, 
expresed concern about the 
labour shortage. - The ' 
engineering industry needs to V 
recruit* almost 10,000 new 
workers, it Is estimated. • 
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Gasoline: The Bloodbath, ‘Td be happy if 1 made 50% of 
what I made in the first three months of 1979;’ savs indepen- 
dent gasoline dealer Chris Weber. How can that be. with gas 
prices so high? The fact is that gasoline middlemen are 

caught in a terrible squeeze 33 

Insurance: .An Act Of God P Casualty insurers talk about 
the underwriting cycle js if that v/ere what it is. But h uman 

fallibility has a lot to do with it 

Politics: Ronald Reagan's economic advisers are in agree- 
ment on one thing: Come Inauguration Day, hit the ground 

running 36 

Companies: Promise? Carter Hawley Hale's Phil Hawley is 

finally telling Wall Street what it wants to hear. 

Great Britain: "Dear Home Owner . How do the British 
keep mortgage money available in the face of sky-high 

interest rates? 

Companies: Keeping The Pedal Dawn. Don't let the 
President of the US. panic you, says Consolidated Freight- 

ways' Ray O'Brien. Keep your eye on the big picture. 

Brazil: Chalk up another victory for those who are tough 

enough to charge real prices for gasoline 

OB and Gas: The Biggest Election In Texas. It's the Demo- 
cratic race for Railroad Commissioner: Not because it’s about 

railroads, but because it’s about oil and gas production 

Hig hw a y s* The End Of The Affair? Toll roads used to be 
about the sweetest deal m transportation. Now they face a 

double bogey. 

The Streetwalker: Salivation And Liquidation. It wanoolv 
natural for Wall Street to plunge in when liquidation 
Irwin Jacobs went after Holly Sugar Corp. The only li 

rion so far is Jacobs’ holdings 

Special Report on Jobs: The Price Of Free Trade. 
happened to the 1,500 workers Zenith Radio Corp. 1 

1977? 

Investing: "Good Heavens. No!” What happens 
investor wants to unload not a round lot of stock i 

company but a whole lot? 

Investing: Betting The Indexes. Index futures 
more like Las Vegas than Wall Street, but that d 
the commodity exchanges won’t give it a try. 

Companies: What arc the limits of logic in 
worlu: Union Carbide's Bill Snearb is about 
C ompanie s: The Contrarian. Bee ton, Die 
Howe believes that it takes preparation to * 
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It’s a rocky road to the top in business. But with the 
help of Forbes, you’ll have an easier climb. 

Our current cover feature, for example, focuses 
on Occidental Petroleum's controversial chair- 
man, Armand Hammer. He has climbed to the 
top in half a dozen careers— among them, trans- 
forming Oxy from a profitless tax shelter to a 
giant corporation in less than 25 years. 

But this extraordinary oil man is also a public 
figure, a collector of statesmen, presidents 
and kings. And for 60 years, one of the few who 
has never allowed differing ideologies to inter- 
fere with his ambitions for U.S./Russian trade 
relations and cultural exchanges. 

What makes Armand run? Is this mercurial 
8! -year-old American businessman our best diplo- 
matic hope for repairing the current rift with 
Russia? Read “The capitalist connection" in the 
April 28th issue of Forbes. 


King of the hill- 



Forbes scales some pretty formidable heights, too. Last 
year our total advertising pages reached 2,641, a record 
increase of 470 pages over 1978. making Forbes 
the top gainer of all magazines for 1979. 

And in the first quarter of 1980, 
we’re scaling even higher peaks, 
with a gain of 12 percent over the 
same period last year. 

So whether you're an executive 
on the way up or an advertiser who'd 
like to reach the up-scale audience we 
ji deliver, Forbes is the magazine that 
helps you climb onward. And upward. 


Forbes: 
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BY GtLE S MERRTITiN 4RUS5BS 


BANQUB- BRUXELLES - Lam- 
bert, is “suspending 7 its court 
action; in New York against 
Chrysler for the recovery of. its 
overdue ?10m (£45m). 

■ The Belgian, banks dfeorion- 
ta withdraw its suit, at least for 
the time bring, is expected, to 
give;. Chrysler a much-needed 
breathing space in its attempt 
to secure fresh financial sup- 
port. • r 

The news at the end- of last: 
month -that Basque- BraxeBes 
Lambert was taking legal steps 
to recover its loan t oChrysler, 
prompted a number ' o£: other ' 
foreign .banks to: threaten to 
pull out r . 

Citicorp, the second biggest 
UA‘ bank, is understood to.' 
have made it dear that it wifl 
not participate in the $2bh 
Chrysler rescue operation now 
under discussion, if existing 
lenders ate allowed. t6 quit-'V 
The Belgian bank has made, 
it clear that, the .temporary 
suspension of its silit for proce- 
dural ’and technical reasons; 
although it was being conceded 


to Brussels th at th e-move would, 
giye tbe; bank - 'time for xefiec-’ 
turn ; aod ■ that possibly 'anew 
arrangement might be readied 
with. - Gtuyisi^rl - 

■■■ since it'- became' known that 
Banque ; BniseHes Lambert, 
Belgium’s No. 2 banking- groups 
was suing . for repayments,' it 
is -believed to have-come under 
. increasing: PA pressure to-drop 
ite -action. The bank is reported 
: to. have; been Warned of the risk 
of ‘ precipitating the collapse of 
Chrysler, which now has out 
standing debts totalling about 
£4*bn.^ ... 

. Until now the Belgian bank . 
has; insisted - that although 


Chrysler was still - paying 
.'' loan, -a 


Interest on the $10m 
is over a year since /warning 
Was given that the- loan could 
not lie renewed when It matnr&d 
FaSt January. • .' ■ ■■ = v 

The Belgian bank -is knoWn- 
to be ' concerned' that inthe 
fvent of Chryslefs failure,- the 

nOn-tI5. : lenders might fate leas' 
■welt in • term snrf;mxrvEring~ a - 
proportion of . thejr .debt than. 


-the U.S. banks. . . . , * 

. ' Of the- . 405. financial - institu- 
tions Involves in lending coto 
‘ sortie Chrysler, -about 50 
are foirign aBd.titelr loams axe 
believed fa ' fatet $}bn- The 

- ‘pbint -is-'- tdso. 'emphasised In 
Brussels that Bahque. Bruxelles 
Lambert was ’not ffieflrst bank 
to - -demand - repayment. _ oy 
Onysler. ir followed, the STrrt 

-.Security -Bank, of Utah- - - 

.r -Wtefeer or not Banque 
-BraxeHes -Lambert’s ’• derision 
to halt Its court action will ai d 
-the present attemptsto restruc- 
ture Chryrier’s debt Is undear. 
•Che U3. Government Cbiysler 
Loan • Guarantee Board s 
. decision on the hew rescue plan, 

■ which would involve the bank’s 
contributions of. .2650m: -in 
interest rates- concessions on 
existing^ loans,- te jaot expected 
far severaJ days. - . 

'Meanwhile; Chrysler an- 
nounced -that it -virtU run into a 
-serious /cash crisis . within the 
■- next fortnight if Government aid 

- is n of forthcoming. 

Birioeation in Detroit — Page 22 


Jamaica ‘has secured $270m’ 


BY HUGH O’SHAUGHNSSY, LATIN AMERICA CORRESPONDB4T 


JAMAICA- whose government 
broke off negotiations with the' 
International Monetary ' Fund 
last month : over the -Fund's 
terms for neyv loans, claims -to 
Have secured more than, half 
die money needed, to ' meet its 
presentcash crisis. . " ; • i '• 

. Of ' the U.S.$430m . needed In 
the short term, some U-S.?270m 
is already, being seeuted, though 
officials adrnit that the balance 
still has to be found. • •/. . 

. - The $27Dm is, made up of the 
rescheduling- 'of- $6bm' of . out- 
standing debtr a . facility, of be 1 
tween 290m' and - 295m. in 1 oil 
purchase facilities_from Mexico 
and Venezuela, 250m from a- 
group of donor countries, and 
$80m in loans from Ubya and 
Iraq, of $50m and flOm respec- 
tively. 

The Government hopes that 
part of the gap will be covered 
by increased tourist receipts and 
the system of imports under 
which goods are bought with 
-funds held for importers- out- 
side the country.' ■ 

A Jamaican team is at present 
in -Libya finalising the much- 
delayed -loan from Libya. Mr 
P. • J. . Patterson, - Jamaica’s 
Foreign Minister, goes to Frank- . 



Mr. Perdval Patterson, : 
Jamaica’s Foreign BBnister 


furt this week to sign the final 
documents for a. DM20m :bian 
from the . Bonn Government. : i . : 
The British Government has 
so far been sceptical about ’the 
non-IMF policies adopted hy 


Gfiv gTTTmpn f- of Mr Michael 
Manley in, Jamaica. Mr Patter* 
son saw Jlr NidiolSs .Ridley, the 
Foreign -and . Commonwealth 
■Office Minister with responsibi- 
lity! for ‘thet Caribbean, earlier 
£&fa':mbuth, for a meeting 'in 
London which appears to have 
t^n nHhewhat frigid. 

■: aae jMEaidey' Government is 
hoping to get s, meetir^ in just, 
-overtxmbntii'of ftn®e countries 
• who;, have contributed to the 
Worid, , ' Bank’s .: . multilateral 
'Scheme -far .toe - Caribbean, 

- . These ' include. Canada, the 
TLS., ^ert-Geimiaty, tiiehNether- 
lan^and^Norway: ft .is- from 
these that the Jamaicans hope 
to raise $60 m. Oil finance from 
Mexico and Venezuela Is ex- 
: pected shortly, from the latter 
perhaps by the end of this 
month. 

In London yesterday, Mr Tom 
Adam, Prime Minister of Bar- 
bados, called for a “new look” 
in relations between Jamaica 
and tiie Fund. While expressing 
restorations about the Fund’s 
practise in imposing conditions 
-:oh borrower*-, in the Third 
World, 'he - wondered whether 
Jamaica had fully, thought out 
; the alternatives to' the IMF- 


Canada ‘heads for 10% inflation 9 


BY OUR TORONTO CORRESPONDBIT 


THE CANADIAN Federal 
.Budget . is . heading for : a- 
Cgl4Fbn (£5.4bn). deficit in the 
current fiscal year, Mr. Allan 
MacEacben, Finance Minister, 
said yesterday when raising 
taxes on tobacco, liquor, and 
corporate incomes. 

The Minister told the House 
of Commons that .the deficit, 
would rise by C$2.7m compared 
with the 1979-70 fiscal year.. He ' 
also forecast that the Canadian 
economy will experience real 
growth of only OF per cent and 
that unemployment wiU in- ■. 
crease to 8 per cent from 7 A 
per cent at present 

Inflation would climb to 10 
per cent from 9 per cent last 
year, the Minister added. The 
budgetary statement — - Mr. 
MacEachen refused to call it a- ■ 


budget— contained .many : ele- 
ments introduced by ., the de- 
feated Progressive Conserva- 
tive Government last December, 
but .did not include a provision 
to allbw deduction of home- 
owner mortgage Interest against 
tax. '; • • ' \ . 

This move would only aid the 
“limited” number , of -people 
who actually face -the loss, of 
their homes because of high in- 
terest rates, Mr. MacEachen de- 
clared.. ; 

Canadians win. now pay about 
1 cent more on a 12 oz. bottle of 
beer, about IS.5 cents bn wise, 
and 11 cents on liquor for stan-. 
dard bottle quantities. The price 
of a packet of 20 cigarettes wiU. 
rise by 2.5 cents. 

A two-year 5 per cent, sur- 
tax on corporate taxes first 


mooted by the . Conservatives, 
will be backdated to January 1. 
■ Mr. MacEeachen said the 
Liberal/ Government, would not 
be ^introducing the controver- 
sial 18 cents a . gallon excise 
tax on transport fuels — one of 
the principal reasons for the 
Goveriimeht As a result it win 
have C$2fibn less in revenue 
than projected by the Conserva^ 
tives. in December. 

Mr. John Croshie, the former 
Conservative' Finance Minister, 
said : that by je-intxoducing an 
emasculated version of his 
Budget* the. Liberal Govern- 
ment had committed a “disas- 
trous error” which would shake 
the- confidence of the financial 
community and ' Canadians try- 
ing to come to terms with the 
present economic crisis. 


Breach in 


Nicaragua 


Junta 


By WHIiwn Ouslett in 
Mexico Gty 


THE FIRST serious breach 
in the five-man Nicaragua 
Junta, installed after the 
Sandinista guerrillas over- 
threw President Anastasio 
Somoza's dictatorship last 
July, occurred when Sc. 
Alfonso Bobelo, the private 
sector's representative, re- 
signed. 

Sr. Robeki gave no reason 
for bis resignation, but it is 
known that he had been un- 
happy for some time about 
the leftward direction the 
country Is taking. 

His resignation follows that 
Of Sra_ Vloleta Chamorro . last 
weekend, apparently for 
health reasons. 


Sr. Robelo, a wealthy manu- 
facturer . of edtbie-oi] who 
beaded the moderate oppori- 
tion to, Gen. Somoza, bad 
clashed with the Sandinistas 
about the need to maintain a 
private sector and create a 
Western-style democracy.- ' . 

fast month, he launched 
the Nicaraguan Democratic 
Movement which called for 
municipal elections next vear 
and geenral elections far 1984 
His party has been attacked 
ou the SandlhtetecoMroUed 

state radio. 

Behind Sr. Romo's resig- 
nation is a growing concern 
by. toe country’s private sec- 
tor that the Sandinistas, many 
of them Marxists, Intend to 
consolidate their position. and . 
edge .the country toward 


socialism. 


Mexico nuclear decision 


likely by end of year 


BY WILliAM OUSLETT . 


THE MEXICAN Government is 
expected to ; decide by the end 
of the year on developing a 
midear industry for producing 
electricity.:- . _ 

: Canada. France and Sweden 
are . completing - 1 feasibility 
studies on. different - endear 
systems whidx m a 7 well be 
presented to : President Jose 
Portillo when he visits ' those 
countries next month. 


•Canada is- preparing a study 
on the Candu heavy water 
system, France and Sweden on - 
tight water systems. Mr.' Staffan 
Burenstam, Swedish Trade 
Minister, 'told the Mexican 
President tiffs week that his 
country’s study’ "would be ready 
fay the time Sr. Portillo . visits 
Stockholm. . 

. Mexico hai the world’s 'sixth 
biggest * pTOveu . hydrocarbon 
reserves, but . wishes to diver- 
sify energy . sources.'. Mexico is; 
also rich in uranium.- 

Some STfi peer cent' of. 
Mexico's primary energy 
requirements . are supplied ' by 


011 i 8 ®?. per cent by 

coal, 6;9 per cent by. hydro- 
electricity, with Ofi per cent 
coming from - geothermal 
sources... .- 

Mexico’s first nuclear 
powered plant. Laguna Verde 
in the -. State of Veracruz, 
should be completed by 1982 
when the. first of two 654 KW 
reactori will come on stream. 
The second , reactor is scheduled 
for 1983.- 

.Mexico has proven uranium 
reservw.of 8,828 tonnes and 
geologists believe that potential 
reserves could be as high as 
225,000 -tonnes: • 35 

• The country's energy officials 
,beheve that one-third of 
Mexico’s primary energy 
requirements could be supplied 
factor power by the year 
ZWQ.. But to achieve this 
decisions must be taken soon 
on whetom: to, devdop a 
industry and which 
System to use. The advantage 
of the Candu system is that it 

Sun,™’ DOt 



TEG UCIG Ali? A Honduras 

has elected its cemzist Ltoeral 
Party to lead the- country ^baefc 
to Parliamentary democracy 
after eight : years of military 
role. - 

. With rnost^ of the* votes izi 
Sunday^ election counted, the 
Liber ais had an 8 per ceof lead 
over, toe Right-wing NatipzrtI 
-Party and were expected to ; 
hold a 52 per cent majority in 
the Assembly. . / ; - 
The 71-seat Assend^y has 


bemi. instructed . by the nilinv 
tottery junta to drawup^f 
-fm-- a .transition to demoS^ 
^orange Residential 
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at last; A 

PERFORMANCE CAR 

THAT'S AS 

SAFE AS A VOLVO. 
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you<d expect fromVoivo. 

It’s built around a strong 




__ -;V 
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at the front and rear. 

• (Capable of soaking up 
a 50 mph collision.) 

Those familiar 
shock-absorbing bumpers 
are still very visible. 

While we haven’t skimped 
on the things you can’t see, either. 

The doors are still inlaid 
with steel bars to protect you from side swipes. 

The zinc coating we use is still about 4 times 
thicker than that used by many other car makers. 
(Which means 4 times more protection from rust) 

New engine 

But if some things are familiar, some are different 
The 244 GLT has a top speed of 112 mph. 

It moves from 0-60 mph in just 9.5 seconds* 
(Faster than the BMW 525 or Alfa Romeo 
Alfetta 2000L.) 


: Jsr 


arid a four-speed gearbox with overdrive makes it 
ideal for motorway driving. 

(The GLT was originally designed for police 
work and is currently in the custody of several 
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■f^^i^nf^oiler and power-assisted 
steering give you control at all times. 

While stopping is equally predictable.(Thanks 
to ventilated disc brakes on the front wheels and 
standard discs on the rear.) 

Inside, you’ll want for very little. 

The standard specifications include a heated 
driver’s seat, sun-roof, rev-counter, and doth 
upholstery. 

Not to mention 2 door mirrors you can adjust 
from inside the car. 

See it now. • 

The new \folvo 244 GLT is at your Volvo 
showroom now. 

Although not a limited edition, we plan to 
import only a few hundred each year. 

So ifyoud like one, we suggest an early visit 

A car like this is bound to go fast. 


As youd expect, the handling more than A car like this is bound to go fast. 

THE NEW VOLV O 244 GU 

THESOXG^afflEfflELiVEFra^ 
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R-R loses 
order for 
Boeing 757 


engines 


By Michael Donne, 
Aerospace Correspondent 


ROLLS-ROYCE has lost its 
coveted position as the sole 
engine supplier to the new 
Boeing 757 short-range jet 
airliner. 

Aloha Airlines of Hawaii an- 

. nounced yesterday that it is 
to buy three of the these twin- 
engined aircraft, but will use' 
the U.S- General Electric 
CF6-32 engines of 36,500 lbs 
thrust, instead of the Rolls- 
Royce Dash 535 version of the 
RB-211 engines of 37.400 lbs 
thrust ordered by British Air- 
ways and Eastern Airlines 

The Aloha deal brings to 48 
the number of 757 s firmly 
ordered. In addition to 19 
for British Airways and 23 for 
Eastern there are three on 
order by Transbrasil of 
Brazil, all of which specify 
the RB-211-535 engines. In 
addition there are options on 
45 more 757s, all with Rolls 
engines. 

Rolls-Royce is not surprised by 
the Aloha decision. The UK 
engine company has always 
recognised that sooner or later 
some airlines would decide in 
favour of U.S. engines instead 
of the RB-211. 

But the Aloha choice is likely 
to stimulate a number of 
other airlines to choose U.S. 
engines for the 757, and it is 
now clear that Rolls-Royce 
has a major competitive battle 
on its hands. 

This makes it all the more vital 
for Rolls-Royce to ensure that 
it can deliver its Dash 535 
ngines on time, on cost and 
up to specification. 

The reasons for Aloha's choice 
of engine have not been dis- 
closed officially, but are 
believed to include the fact 
that General Electric, as a 
U.S.-based company, is closer 
than Rolls-Royce in the UK 
for such things as overhauls 
and the supply of spares- 

Several other U.S. airlines are 
known to be considering the 
757 with U.S. engines, includ- 
ing such big operators as 
United. American, Continental 
and Delta, and further orders 
ar« expected to be announced 
tbs'? summer. 

Rami G. Khouri writes from 
Ammen: The state-owned 

Jordanian airline Alia is 
puttins the final touches tn 
a $398m financing package to 
pay for six new wide-bodied 
jets. 

The U.S. Export-Import Bank 
has approved a $276m loan to 
cfiver 85 per cent of the 
S325m cost of the U.S. com- 
ponent of the aircraft Alia is 
buying — five Lockheed 
Tristars and one Boeing "47. 

The British component of th»* 
purchases aranunts to $73 m 
for the Rolls Royce RB211 
524B engines to power the i 
Lockheed Tris-tars. The 


MAN to start U.S. bus assembly 


BY KEVIN DONE IN FRANKFURT 


MAN (Maschinenfabrik Augs- 
burg-Nttrnberg), one of West 
Germany's leading truck and 
bus makers, is to set up Its first 
manufacturing ■ plant in the 
U.S. 

Following the break-down 
last year of its proposed merger 
with White Motor of the U.S. 
for the manufacture of diesel 
trucks, MAN has finally decided 
to go it alone with local manu- 
facture in the U.S. 

Its first venture will .be to 
set up a plant for the assembly 
of buses. This opening has 
.been offered by a major new 
order it has received from the 
city of Seattle for the delivery 
of 230 articulated buses. The 
definitive contract will be 
signed in the next few weeks 
and is expected to be worth 


about DM 100m ($54m). 

Herr WiHried Lochte, the 
MAN Board member respons- 
ible for the truck and bus 
division, said yesterday that 
the company had decided to 
make “» very careful start" 
with manufacture in the U.S.' 
with the intention of keeping 
the initial investment within 
clear limits. 

Although MAN is starting 
with the assembly of buses, it 
is still studying closely oppor- 
tunities for following this later 
with local manufacture of diesel 
trucks. 


It is establishing a new U.S. 
subsidiary, the MAN Truck and 
Bus Manufacturing Corporation, 
with probable headquarters in 
Detroit, and is particularly keen 
to gain a foothold in the U.S. 


market for Class six trucks — 
vehicles between & ‘ and- 12 
. tonnes. More than 50 per cent 
of the trucks in this weight 
range are still petrol driven and 
MAN sees a big market oppor- 
tunity for its wide range of 
diesel engine trucks. 

The company was mantaining 
a *fiexible" strategy, said Herr 
Lochte and future ILS. ecqui-- 
sitions. could not be ruled out 
Nothing was under considera- 
tion at the moment, however. 
**We begin alone. We are con- 
centrating on this more modest 
approach." 

MAN has already had osme 
success in the U.S. bus market 
and has delivered more than 
400 buses to 11 different cities: 
among' them was a previous 
order of 150 for Seattle, 


MAN is also planning to ex- 
tend its manufacturing interests 
in Turkey with the construction 
of a diesel engine plant to com- 
plement its existing truck and 
bus assembly plant. 

It has a 33 per cent share in 
the assembly plant and a similar 
share could bp expected in the 
engine plant, which is likely to 
involve ah investment of some 
DM 50m. A decision to go ahead 
on this second plant in Turkey 
is ‘ expected in fhe next few 
weeks. 


In addition MAN is acting as 
an adviser to both Iraq and 
Algeria on .the building up of 
their own truck and bus indus- 
tries. It is still negotiating a 
further order of 200 double 
decker buses with the city of 
Baghdad 


U.S. to toughen stand in Tokyo car talks 


BY DAVID BUCHAN IN WASHINGTON 


THE U.S. intends to get 
“ extremely tough ” with Japan 
in negotiations that resume in 
Tokyo today over aHowing more 
foreign car imports into the 
Japanese market, a top White 
House trade official has warned. 

Mr. Robert Hormats, the 
depury trade representative, 
told a Senate subcommittee this 
week that the Carter Adminis- 
tration was ' very disappointed ’’ 
with lack, of progress so far. The 
Japanese, he said, bad proved 
partially accommodating on the 
which kegp foreign cars out of 
their market, but were “ totally 
resistant " to dropping the 


differential on their car sales 
tax. 

This taxes larger cars with 
engines of more than 2.000 cc 
at a higher rate (20 per cent) 
than smaller cars (taxed at 15 
per cent), and is thus argued by 
the U.S. to discriminate against 
the typically bigger American 
model. 

Mr. Hormats’ - -testimony 
before the Senate subcommittee, 
which was investigating the 
present plight of car dealers, 
represented a hardening of the 
administration's line in the pro- 
longed talks with Japan. The 
trade official also expresed 


scepticism about the degree of 
investment in the U.S. that 
Japanese vehicle manufacturers 
intend to make. 

In contrast to President 
Carter last week, who was 
publicly bullish about new 
Japanese facilities in this 
country. -Mr. Hormats said: 
"We have some movement but 
much more is needed." ' He 
praised Honda for its firm 
decision to set up a $200m car 
manufacturing plant in Ohio, 
and hoped that Toyota and 
Nissan would follow suit. 

But so far Toyota is only 
commissioning a study on a new 


U.S. plant, while Nissan last 
week proposed a $SOOra light 
truck plant It is car imports, 
not trucks, that are displacing 
American products and workers, 
he pointed out. 

" It is puzzling to hear from 
large Japanese auto concerns 
tiiat they are unwilling to Invest 
in the U.S. because of the in- 
creased competitiveness of U.S. 
companies when these same 
Japanese producers are adding 
capacity in Japan, some of which 
is likely to produce cars 
destined for the U.S.," Mr: 
Hormats said. 


Britain confirms £61m grant for Sudan 


BY JAMES BUXTON 


BRITAIN confirmed yesterday 
that it is to make a grant of up 
to £61m to a power generating 
project in Sudan. The grant, 
which presents major oppor- 
tunities to the British electrical 
generating industry, is the 
second biggest aid grant Britain 
has ever made. 

The UK will be the biggest 
contributor to a $276m 
(£123. 6m) World Bank project 
called Power 3 which is 
designed to increase Sudan's 
generating capacit yby 184MW 
by 1983. 

The Overseas Development 
Administration believes lack of 
electricity in the capital, Khar- 
toum. is the country’s most 
critical need. Power shortages 
and cuts have crippled industry, 
hampered the growth of 
irrigated schemes, and, in the 
heat of the summer, caused poli- 
tical discontent which fiared 
into street disturbances last 
August. 

Under Power 3, Britain will 
finance a diesel power station of 
about 40 MW at Burri near 
Khartoum and a 60 MW steam 


power station at Khartoum 
North, both of which will be 
tied to British companies. The 
rest of the project consists of 
increasing the capacity of the 
Roseires hydro-electric station 
on the Blue Nile by 84 MW. to 
be financed by the World Bank, 
and the installation of a new 
150-mile transmission line from 
the Sennar hydro-electric station 
to Khartoum, to be paid for by 
West Germany, which is tocon- 
tribute about £25m Sudan is 


to contribute about £60m to 
cover the local costs. 

Sir British companies and 
consortia have already prequali- 
fied to tender for the Burri 
diesel, station. They are: Hum- 
phreys and Glasgow. Taylor 
Woodrow International. Capper 
Neill International. Babcock 
Turnkey Operations, Balfour 
Beatty, and Hawker Siddeley 
Power Enginering. The consult 
ant for this station is a West 
German concern, Lahmeyer. 


Ewbank and Partners of 
Brighton is tile consultant for 
the Khartoum North Station. 
The contract for Burn is ex- 
pected to be awarded next Janu- 
ary for completion in late 1982, 
and the contract for Khartoum 
North next February or March 
for completion in mid-1983. 

Sudan is Britain’s largest 
non-Commonwealth recipient of 
aid in Africa, after Kenya. Some 
£15m was disbursed there last 
financial year. 


Zimbabwe buys MF tractors 


FINANCIAL TIMES REPORTER 


MASSEY-FERGUSON has 
received an initial order for 
tractors for Zimbabwe worth 
$1.7m. Most of the units will be 
supplied from the UK. 

The order was placed by Farm 
Mechanisation, part of the 
Barlow Rand grou.- With the 
ending of economic sanctions 
last year. Massey-Ferguson re- 


newed its appointment of Farm 
Mechanisation as sole distribu- 
tors in Zimbabwe. 

The company says that, with 
the return of normal trading 
conditions, it anticipates an 
increasing demand for farm 
machinery from commercial 
farms and in expectation that 
the government will place a high 
priority on increasing 


mechanisation of peasant farm- 
ing. • - 

• A conference for British and 
European industrialists and 
businessmen about opportunities 
in Zimbabwe will be held by 
London Export Conference on 
July 17 and 18 at the London 
Hilton Hotel, in association with 
Air Zimbabwe and British 
Airways. 
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The Hohdev -veicome also means that — 

• Accomoar.yirg WIFE Slav's FREE at most hotels. 

• CHILDREN under tweke, sharing their parents' room 
always stay FREE! 

For rates and reservations contact your nearest 
Holiday Inn International Sales Office or any Holiday 
Inn Hotel: and remember, there is no service charge 
at most Holiday Inns! 


The Holiday Inn welcome means that we treat you 
as a friend. We want you to feel welcome and 
comfortable. With the superb Holiday Inn service, 
deluxe accommodation, and cuisine both international 
ond traditional, we give you the highest standard of 
hospitality in the Middle Fast; but that's what you 
expect from tfie world's biggest hotel chain. All our 
hotels have full meeting, secretarial, and telex facilities. 
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SiA&AMkd&i&ttjafi, - Middle East 


A GROU called the Oil Com- 
panies International Marine 
Forum (OCIMF) is promoting 
the establishment of an inter 
national tanker register, which 
would provide information 
about ihe world's tanker 
upcrainr.s. 

Such a register could be 
established by the middle of 
next year and it is being seen 
as a major attempt to outlaw 
the growing number of sub- 
standard ships. 

The OCIMF represents all the 
world's major oil companies and 
represents those bodies respon- 
sible for SO per cent of all oil 
transported by sea. 

Initially, ihe OCIMF favoured 
a system of rating international 
tanker operators on the order of 
a good food guide, but this 
foundered because of probable 
American legal difficulties. 

Under the new scheme, which 
has still to receive approval, a 
voluntary system to collect and 
disseminate information con- 
cerning tankers. operators, 
crews, ports and terminals will 
be established. 

There are some 3,300 tankers 
of more than 10,000 dwt on the 
high seas. Just under a third 

are operated by large oil com- 
panies. but in recent years there 
has l»«*en a rapid growth in 
smaller, unskilled operators. 
The OCIMF estimates that be- 
tween 5 and 10 per cent of the 
world's ranker fleet is “sub- 
standard " and that the percen- 
tage is going up. 

The informal iorr to he con- 
sidered Tor onlry. in the register 
is "pder renew by five com- 
mittees. Aside front OCIMF's 
members, ship classification 
societies, charterers, and others 
are represented on these com- 
mittees. 

While the more responsible 
shipowners support the scheme 
there remains a certain amount 
of resistance from some smaller 
tanker operators that are 
worried about whether they will 
be fairly represented. In addi- 
tion, OCIMF still has to sort 
out the financing arrangements 
for any register. 


NEW GIEESON 
SUBSIDIARY 

H. J. f>lee*on (Contractors) 
has formed a new subsidiary 
called Gleeson (London). It will 
operate from the group head 
office, in North Cheam. Surrey. 


China’s first 
foreign joint 
ventures 


approved 


.By. Tony Walker, in Peking . 


CHINA’S Foreigp Investment 
Commission lias announced 
first Approvals for joint ven- 
tures involving Chinese and. 
foreign partners. 

In what a Western lawyer 
based in - Peking last night 
described as a “ most 
Important development,” 
Chinese authorities have 
agreed to two hotel projects 
and an airline catering 
sendee. ‘ 

According - to " the New 
China News Agency, the 
hotel contracts have been 
signed with U.S. and Hong 
Kong-based companies. The 
catering deal also involves a 
Hong - Kong-based company-' 
The China international 
Travel Service is the Chinese 
partner in the two hotel 
projects. 

One of the hotels is to be 
built by Zhong Mei Hotel 
Development of Hong Kong. 
It will be known as the. 
Jianguo Hotel and will be 
built in Peking's eastern 
suburbs. The participants in. 
the joint venture are plan- 
ning an hotel with more than 
500 rooms and luxury 
facilities. 

The other hotel, to be built 
by - the ,U.S. company, E-S 
Pacific Development and Con- 
struction, will have 1,000 
rooms. Both hotels are 
expected to be open by 1983. 

The third contract, between 
China’s national . airline, 
CAAC and China Air Catering 
of Hong Kong provides for a 
May starting date. 

The announcement of 
Foreign Investment Commis- 
sion ratification for the joint 
ventures has eaused a flurry 
among Western businessmen 
in Peking. The approvals are 
regarded as an indication ftat 
China is about to give the 
.go-ahead for a -number of 
joint ventures which have 
been with the commission for 
some time. 

It now seems likely the 
first- batch of joint ventures 
will get under way without 
an announcement of regula- 
tions governing tax and wage 
rates. • 

The Chinese have been 
promising to publish such 
regulations since late last 
year, but for some reason 
have not yet promulgated 
them. 

Among the joint ventures 
awaiting final FIC approval is 
the one involving Schindler, 
the Swiss lift manufacturer. 
.Approval for that project is . 
expected- to be announced in 
the next batch of joint 
venture agreements. 



investment in 





BY ROGER ROYES IN-RONNl 




WEST GERMAN concerns, 
faced with problems; ranging 
from high labour costs tty market 
saturation; radically stepped up 
their overseas direct investment 
last year, especially in the' US.- 


Economics Mmis&y figures 
show -that West German com- 
panies increased their ' direct 
investment in the • U.S. . -by- 
DM 3.69bn (£893m>, a rise of 43 
per . cent over 1378. Overall 
private direct- investment-' 
abroad increased by DM. 7£b& 
a 13:4 per cent jump over 197a : 


JJaiuM 'were worried last jear 

abourthe weakness of.the -dollar 
against, the Deutsche Mark r and 
Jeared.tl$a| . Would lead., to 

West German V experts being 
priced, out-ojjfce. H.S market 
Hence thereTsas a .strong move 
t oacqulre. - guKiidiaries in.Vfte 


;U<S, to -set re direct production 
fadlities^an^,- thus, secure.; or 


.. At the- same ;tuhe r foreign 
investment 'in - ‘West Germany 
rose by only DM LPbnr an 
increase of only 3.6 per cent 
over 1978. The~biggest investor, 
■in West Genctany in 1979 was 
Britain' whose- -: companies 
ploughed DM .AfiSm.' into -the 
country. - Dutch companies 'fol- 
lowed .with DM 35Sm and Swiss 
with DM - 257m. The . .Un- 
invested only- DM, 216m. in- - West 
Germany last year but- remains 
by far the largest overall private ‘ 
investor. American companies 
have put some DM 20bn into the 
country since 1961. compared 
with DM. 8.61m by the next 
largest Investor, Switzerland. 


The : Economics . Ministry 
figures — and - & statistical 
analysis published! yesterday by, 
the Bundesbank— suggests that, 
several trends are at work as. far 
as West Germany’s high over- 
seas investment is concerned. 

In the first, place many com- - 


expand-' the W«st Geri&an 
market .shayo- of the -North 

.American market • 

Another Vkixong factor has 
been thev^gh production, yand 
labour opsts^QL some industries, 
especially. :the chemicals' sector. 
Since ' 1952, ‘'the; West :Gehuan 
chemical - industry ' has invested 
DM ‘ 16.4&ii ;; abipad, a ' large 

- portion “of this ah' the ‘ U.S. 
This. longstanding" trend ,- is 
clearly- continuing,' ./boosted 
particularly * by the-. high profits 

- attained .hy the Chemical groups. 
In : the\ last quarter of -1979,. 

: Bayer,- BASF; and . Hoechst;aIi 
announce dplans for growth in 
Che TJ.S-v - , ' 

The electronic* Industry has 
been/; .'after.- the chemicals 

sector, - ihe most . enthusiastic 
investor .-overseas and a number 
of .‘subsidiaries. ''have ' been 
acquired, . -partly - to . acquire, 
know-how: in new -fields “such 
as microelectronics and- partly 
to ; .aCcUre t , market. -presence. 
Thus: ia-’* 'the last quarter .of 
1979, Siemens announced three 
separate Ul&- a equations and a 
fourth through a joint, venture 
already established in the U.S. 


Egypt and Israel sign 


trade regulating accord 


CAIRO — Egypt and Israel have 
initialled and agreement regu- 
lating. direct . ' .trade, . between- 
them, Mr. Michael Herzberg, the-, 
legal adviser to - the . Israeli 
Trade Ministry, said yesterday. 

The agreement was the fourth: 
to be signed, rince Egypt and' 
Israel began . to normalise 
relations under -jtjhetr peace 
treaty earlier this year. 

The other three agreements 
covered cultural co-operation, 
civil aviation and tourism. 

The trade agreement has to 
be ratified by the - Israeli 
Knesset and the Egyptian 
People's Assembly (Parliament* 
before direct trade becomes - 
possible.. - '*■' 

Mr. Yaram ■ ZiV," 'director- 
general at the Israeli Trade 
Ministry, led .the delegation 
which negotiated the ■ agree- 
ment. -- - 
Reuter 


- - Our Amman Correspondent 
adds : A"-' consortium : of eight 
'Arab, and European banks have 
signed' a protocol here with the 
French and Jordanian Govern- 
ments toTend FFr 290m Y£30m) 
to finance a; telecommunications 
expansion-scheme In the rural 
areas of Jordan." 

The ■ package includes a 
TFr ,217m commercial loan 
Government. The loan, is for 10 
years . at 7.5 per cent interest 
-with ah additional } per cent 
loan insurance Charge. 

Tfie. syndicate of "eight’ banks 
that put' up -the.; money, is led 
by Banque ' Franchise di .Com- 
merce Exterieure. and includes 
'-Basque de ' Ttn^octaine et de 
Snez, ; Banque ' de Paris et de 
Pays Bas. Banque Naticuale de 
Paris. Society General e. Union 
de Banques ArabCs . et • Fran- 
chises; al Saudi Basque, and 
Arah Bask. I \ ' r 



every week 


Li 194P MEA started regular flights between 
Beirut and Kuwait, quickly followed by services’ 
to Bahrain and Dhahran. As its routes developed 
MEA became established as the most important 
link between Europe and the Gulf, a position it 
continues to hold today. 

With mote than thirty years experience behind 
us we really know the Gull We can take you to 
Abu Dhabi. Bahrain, Dhahran, Doha, Dubai, 


Kuwait. Muscat and Ra&al-Kbatmah (via Besut). 
At every point there are MEA people ready to 
help hr any way they can: - 
Make MEA your. first choice. to the' Guti, YouH 
find cur experience counts' Sor a~good deal. 


For details of MEA services ebntaef your. IAEA 
agent or MEA, 80 Kccad^'Loncfa&iYIV GDH, 
telephone 01-493'563L . 
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Financial Times Wednesday April 23 1980 


UK NEWS 






-■■igfC 


Alien Sey (left), a Prudential Agent . , talks 
insurance with policyholder Robert Barclay, on his 
farm in Ayrshire, with Kenneth Fleet ( right), 
leading financial journalist and City Editor of the 
Sunday Express. 




Rebate for 

Now! 

advertisers 

8y Hktad Thtompto n Wa^l 

NOW! MAGAZINE, Sir James 
Goldsnnth’s first venture into 
UK publish ing , failed to meet 
initial drctdatkto targets and is 
to pay rebates of 27 per cent 
to advertiscersc. 

The magazine's advertising 
rate card guarantees average 
weekly net sales over the first 
26 issues of 250,000 copies. In 
the event, .the average was 
182,011, according to figures 
examined by Price Waterhouse 
and Co., tbie magazine’s 
auditors. . 

Mr. Derek Rogers, marketing 
director of Sir James's Caven- 
communications, has' told 
advertising agencies the audited 
figure: fen.' “ some way short of 
target," but says it represents 
* an encouraging level of sales 
when you consider that one 
year ago, the market for a news 
magazine in the UK was thought 
to be non-existent." 

He adds: “Now the debate 
must be how big the market is 
and how soon it wil be before 
other titles enter and by so 
doing enlarge and develop that 
market-’' 

Caveuham’s circulation target 
for Now! engendered scepti- 
cism in the advertising world, 
which predicts a struggle fox 
survival. 

The next sales figures to be 
published will be those certified 
by the Audit Bureau of Circu- 
lation, covering a slightly dif- 
ferent sales period. They are 
due early next month. 


Failure to complete 
metric changeover 

economic ‘millstone’ 

/ 

BY DAVID CHURCHILL, CONSUME AFFAIRS CORRESPONDENT 


THE GOVERNMENT’S failure 
to complete the metrication pro- 
gramme in the UK was strongly 
attacked yesterday by Mr. 
Wood, chairman of the Metrica- 
tion Board. The Board is to be 
closed down at the end of the 
month after 11 years of opera- 
tion. 

Mr. Wood said the Board was 
concerned u that the remaining 
metric advances will be piece- 
meal and that our economy will ' 
continue overlong with the 
costly, inefficient and largely 
unnecessary millstone of dual 
working in metric and imperial 
measures." 

The Government announced 
late last year that there would 
be no more Parliamentary 
Orders forcing the adoption of 
metric standards, supported fur- 
ther voluntary metrication. 

Mr. Wood pointed out yester- 
day the problems industry, 
retailers, and education will 
face until the metric programme 
is completed. 

M Industry claims that until 
metric production is the norm 
for all but spares and replace- 
ments for existing imperial- 
standard equipment, they will 
compete at a disadvantage with 
overseas producers,” he said. 

He saw little prospect of 
early progress to full metrica- 


tion in retailing. “The retail 
'trade is highly competitive and 
it is argued that, miteae every- 
one changed together, those 
who stayed imperial would gain 
an unf a i r commercial advant- 
age," Mr. Wood added. 

He pointed to the anomaly of 
young people learning metric 
measures at school only to have 
t adapt later to an economy 
that is partly imperial. 


Frozen food set to 
became growth 
area of the 1980s 


THE FROZEN food, industry 
in the UK is set to become 
one of the few growth areas 
for food in the 1980s in spite 
of the expected static growth 
in volume demand for food 
as a whole during the decade. 
Figures published yesterday by 
Birds Bye, the world’s largest 
frozen food company, show 
that total sales of frozen 
foods in 1979 were £920m 
compared with. £7 90m in 
1978. 

More important, the Birds Eye 
figures show that Dozen food 
sales in 1979- : increased in 
volume by soihe 8 per cent 
.This is the first significant 
-growth in the size of the 
frozen food market for 
several years. 

The trade * estimates, that 
volume growth will continue 
in the early 1980s, although 
at a slightly lower rate than 
the 8 per cent spurt last year. 
This return to ^volume growth, 

. however, aftjer a’ decade in 
which both bales ' and profit- 
ability were sluggish, could 
not have come at. a more . 
appropriate time. - 
Since 1980" is- both the '50th 
anniversary of the marketing 
of the first frozen foods and 
. the - silver ;■ jubilee of that 


able over-production. More- 
over, by the 1970s, 
consumers were becoming 
more sopphisticated about 
frozen foods and wary of tbe 
. low quality produced by some 
companies. 

Thus, the last decade bas seen 
the classic situation of too 
much production chasing a 
static market The inevitable 
result was low profit margins 
for -the major companies and 
many smaller companies 
going ont of business. 

Yesterday Mr Don Jfngel,. Birds 
Eye chairman, warned that 
“anyone who now thinks that 
cold stores are filled with pots 
of gold is in for a shock.” He 
said that profit margins were 
stfll inadequate and “even 
large and distinguished com- 
panies are finding it uncom- 
fortably difficult to achieve 
reasonable levels of profit- 
ability in frozen foods.” . 

Birds Eye is also cautious about 
the reasons for last year’s 
-volume growth, pointing out 
that the severe winter last 
year mfeant that fresh foods 
were Ies sav&ilable and con- 
' sumers tune dto frozen foods 
instead. 

This caution is tempered by 
several reasons why frozen 


NEWS- ANALYSIS. David Churchill, Con- 
sumer Affairs Correspondent, looks at the 
mtdti-mittion pound frozen food industry. 


stalwart of the industry — the 
fish finger. Some 1.2bn fish 
fingers are now sold every 
year. 

The man responsible for 
making frozen foods com- 
mercially viable was an 
American biologist and in- 
ventor called Clarence Birds- 
eye. 

Birdseye’s hobby was fur- 
trapping: in the frozen north 
of America and, like others 
inclu ding tbe Eskimos, be 
was used to eating fish and 
caribou which had been 
naturally frozen but was still 
edible when thawed out some- 
time later. 

Birdseye began to realise the 
commercial' possibilities of 
quick freezing foods for sale 
After svereal years of 
experiments to reproduce . 
mech anically . the natural- 
freezing conditions of ' the 
Arctic wastes, in 1924 Birds- 
eye developed a quick-freezing 
device which is still used 
today. 

r.iirg man y inventors, Birdseye 

was faced with the dilemma 
of marketing Ins invention 
Viimcpif or selling to a larger 
company. In 1929, however, 
he decided to., sell his frozen 
food technology — for some 
$22m —to a fast growing UH. 
company called Gneral Foods. 

AThat immortalised his work was 
the company's decision _ to . 
take his name, split it into 
two, and use it as tbeir trade- 
mark. Thus Birds Eye was 
formed. 

Che first frozen foods were put 
on, sale in. March- 1930 in 
Springfield,- Massachusetts. 
However^ frozen foods did not 
really come- to the UK until 
after the Second 'World War, 
when Unilever acquired the 
Birds Eye name outside the. 
u.s. . • • ' 

luring the 1950s and. 1980s, 
frozen foods became a high- 
growth market as increasi n g 
living standards and develop- 
ing technology made the 
processin gsand distribution; of 
frozen foods more efficient 
and mote homes had 
refrigerators. ... 

fet, tbe ifcpfid grtmrth of ' the 
market attracted numerous 
operators and led to .consider- 


food sales can be expected to 
show a consistent volume 
growth during the 1980s. 

Probably the main reason for 
optimism is tbe increasing 
willingness of the major mul- 
tiple supermarkets to stock 
more frozen foods. Since the 
bulk of food shopping is 
through multiple grocers, 
they obviously have a large 
say in determining what is 
bought simply by making the 
products available 
According to Birds Eye, the 
multiple grocers now account 
for some 46 per cent of Dozen 
food safes, with specialist 
freezer centres selling 18 per 
cent of the total, independent 
grocers’ 12.5 per cent, and the 
co-ops 119 per cent. 

It is the small independent 
grocer, however, whose sales 
■- are being hit most by the 
extra sales through multiple 
supermarkets. 

-Another reason for optimism 
■within the industry is the 
. steady- growth of home 
freezer ownership. More than 
42 -per cent of households now 
own a domestic freezer, 
-according to Birds Eye. In 
. 1979 w some L27m freezers 
were sold for the home, com- 
pared wife 1.16m in 1978. 
Birds Eye -also reveals that, for 
fee first time, more Dozen 
food is .bought *by domestic 
freezer pwners than by non- 
freezer owners. In 1979, 
freezer owners spent £368m 
on . frozen foods compared 
wife fee £342m spent by non- 
freezer owners. The remain- 
ing . £210xn represents sales 
through .caterers. 

Birds Eye estimates feat by 
1984, freezer owners will be 
responsible for about 70 per 
cent .of fee volume of frozen 
foods sold m -fee' UK. 

The - basic -reason' for growth 
' In fee 1980s will be tb e 
continuing trend towards 
convenience foods as more 
women, go out to work and 
as living standards rise. Birds 
Eye’s figures show that fee 
proportion^ spent on basic 
frozen foods— such as peas 
and fife fingers— is declining 
as people spend more on 
. .regdy meals -and other new 
. products. . 


New Talbot 
car prices 

TALBOT’S NEW Solara saloon 
will cost Dom just over £4,000 
for fee* 1.3 litre to £6,370 for 
fee top-of-th e-range L6 auto- 
matic. 

The seven-model range, based 
on fee award-winning Talbot 
Alpine Hatchback, goes on sale 
in fee UK from May 13. Prices 
will be: LS L3, £4,086; LS 1.6. 
£4965; GL 1.6, £4,751; SX L6 
Auto, £6970- 

Available later in the summer 
will be: fee GLS 1.6, £5,481; 
GLS 1.6 five-speed, £5,641; and 
fee GI£' 1.6 Auto, £5,881. 


Levi plans 
1,000 jobs 
in Scotland 

By Ray Perman, 

. Scottish Correspondent 

LEVI STRAUSS, the U.S. cloth- 
ing manufacturer, is extending 
and modernising its Scottish fac- 
tories as part of expansion 
which will create another 1,000 
jobs by fee end of next year. 

Tbe company said a year ago 
that it was investing £7m in 
Scotland — where it had good 
productivity and labour rela- 
tions — to increase output of 
denim jeans and new products 
such as sportswear. 

Since then a new operational 
headquarters bas been opened 
at Paisley and Levi has leased 
a 56,00 Osq ft factory from fee 
Scottish Development Agency 
at Both well Park. Glasgow. The 
agency is to lend fee company 
a further £2m fgor a second 
factory at Both well Park. 

A 53,000 sq ft factory at 
In chinn an, Renfrewshire, is 
being bought from fee agency 
for £750,000, which includes te 
cost of modernisation work. 
The agency is building a £lm 
extensio nto Levi’s factory in 
Dundee. 

Tbe company employs 1,400 
people in Scotland and also 
manufactures at Carfin, Lanark- 
shire, and Whitburn, West 
Lothian. 


Stephenson’s Rocket takes to the roads 


THE original Stephenson's 
Rocket, built in 1S29, pic- 
tured above, left fee Science 
Museum in Kensington yes- 
terday on its first journey 
away from tbe museum in 
almost 120 years. 

The locomotive Is on loan 
to fee Merseyside County 
Museums until October, as 
part of the 150th anniversary 
celebrations of the Liverpool- 
Man Chester railway. 

Under police escort, fee 
Rocket was transported from 
London via fee Ml, M6. M62 
and M57, at a maximum speed 


of 20 mph. After trans- 
ferring to A roads for the 
final leg of its journey. It is 
expected to reach the museum 
in William Brows Street, 
Liverpool at 1290 pm today. 

Transport is being provided 
Dee of charge by McGregor 
Cory Haulage, part of the 
Liverpool-based Ocean Group 
the international transporta- 
tion distribution, and ship- 
ping company. 

At Liverpool a welcoming 
committee, including the 
Lord Mayor, Councillor Mrs. 
Doreen Jones, Sir Kenneth 


Thompson, chairman . of 
Merseyside County Council 
and Councillor John Last, 
chairman of tbe county arts 
and culture committee, will 
receive fee locomotive. 

On the museum steps Sir 
Kenneth Thompson will 
present Sir Lindsay 
Alexander, chairman of the 
Ocean group, wife an 
inscribed ndniatnre in appre- 
ciation of the part played by 
the group in bringing the 
Rocket to Liverpool 

The locomotive’s protective 
covering for fee journey was 


designed and constructed by 
Castree Brothers of Bootle. 
A clear low density poly- 
ethylene, supplied by BXL 
Flexible Packaging Division 
based In Liverpool, ensured 
that the covering is see- 
through. 

The Rocket was one of 
three locomotives to take part 
in fee RalnhHl Trials, held in 
1829 by the Liverpool and 
Manchester Railway Com- 
pany, to decide the relative 
merits of locomotives. It 
alone fulfilled all the trial’s 
conditions. 


at the grass roots. I find out why: 


v ocal representation has always been one of 
I the PrndentjaTs strengths. The Company 
Albas as many as 460 District Managers with 
over 11,000 staff- the men and women from the 
’ ‘Pru’ who keep m daily contact with people in 
their district. Kenneth Fleet visited a typical 
Prudential country ‘parish 9 in Scotland to join 
a Prudential agent on his rounds of the local 
faitning community. 

Kenneth Fleet: When did you begin to think 
about insurance Robert? 

> Robert Barclay: (farmer) When I was a boy my 
fether took out insurance for me. When I got married 
and started a family I took ont more. 

Heetr.I imagine there are several types of 
insurance which a former finds necessary for his farm 
and far his work? 

Barclay: The main one is fire and storm damage 
cover. With forming nowadays mechanical accident 
risks have increased. Also accidents to visitors - 
like yourself. 

Fleet: Although you’re still a young man do you 
think about a pension? 

Barclay: The earlier yon get started the better as 
for as these things go. My father was a bit older before 
he took out a pension policy and he’s paying a for - 
bigger premium than if you start young. 

Fleet: Tell me, Allen, how your connection with 
Ml Barclay has developed. 


Allen Sey: (Prudential Agent) If s developed 
greatly since I took over nine years ago, in part due to 
inflation. The Bardays-felt that if the farm was to 
keep in step with inflation, they would have to increase 
their policies accordingly. 

Fleet: Do you offer die whole range of insurance 
to a former like Mr. Barclay? 

Sey: We’re geared for all sorts of policies. One 
policy which is a great attraction to a former like 
Robert^ deals with capital transfer tax. A Prudential 
policy enables proceeds on the death of his father to 
be paid to Robert free of tax, as a capital sum. Capital 
transfer tax is one of the former’s biggest concerns 
nowadays. 

Fleet: Do you call regularly? 

Sey: I come ont once a quarter to collect life 
insurance premiums and of course I also call yearly to 
review the house and form insurance. 

Fleet: Robert, do you see Allen as somebody 
trying always to sell yon an insurance policy, or do 
yon see him more as a friend and adviser? 

Barclay: Oh more as a friend. He’s not ramming 
it down your throat all the time. 

Fleet: Is he good at settling.claims? 

Barclay: Pretty good. Two recent claims were 
dealt with feirly efficiently. The porch infront of the 
house blew down in a storm. 

Fleet: He’s done a good job for you* andyou fed 
you’ve got a good deal? 


Barclay: Aye. 

Fleet: Allen, how big is your area? 

Sey: About 33 square miles, consisting of mainly 
forming community. 

Fleet: Do they rdy on you for all their insurance? 

Sey: I have probably more form calls than 80% of 
my competitors and therefore I concentrate more on 
that side of the business. 

Fleet: Apart from the merits of the actual policy 
you sell, what is the most important thing that makes 
you so successful in your job? 

Sey: The service the Prudential gives to its client. 
If there’s a claim, Mr. Barclay picks up the phone and 
TYn up there probably the same day. I assist him 
generally ip filling in the daim forms whereas many 
insurance offices leave the policyholder to fill it in 
himself. With us you’re not just a number: 

The Prudential’s annual report is now available 
from the Publicity Department, Prudential 
Assurance Company Limited, 142 Holbom Bars, 
London EC1N2NH. 

Prudential 

^budotftkuowthehalfofiL 
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Edwardes paid £57,200 in 1979 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


SIS MICHAEL EDWARDES, 
EL chairman and chief execu- 
tive, had a pay increase of 
nearly 9-' per cent last year, 
from £52.500 to £57,200. 

This is shown in - BL’s 
annual report sent to share- 
holders yesterday. 

Sir HichaeFs pay compares 
with the £84,726 salary of 
Sir Terence Beckett, Ford of 
Britain chairman, a 10.8 per 
cent increase on 1978. 

The BL report gives some 
indication of the cost so far 
of restructuring which in- 
volves cuts or closures at 13 
factroies and the loss of at 
least 25.000 jobs. 


The 1979 provision was 
£l&7m, including £9-2m for 
car operations and £8 -2m for 
plant closures within A veUn g 
Barford, the ailing construc- 
tion equipment offshoot. 

This compared with £3Um 
in the 1978 accounts, which 
took in an estimated Him 
for closure of the AEC truck 
plant at Southall and £20.6m 
for rationalising certain UK 
foundry and manufacturing 
operations and eliminating 
some loss-making overseas 
operations. 

BL Lseeras to have taken a 
cautious view of restructuring 
costs. It was able to add taaek 


£10-9m last year (£10.6m in 
1978) from provisions made in 
previous years hut no longer 
required. 

Of the £10An, some £8.4m 
was over-provision in 1977 for 
car manufacturing in South 
Africa. These were to have 
been sold and £17-lm pro- 
vision wasm ade- The negoti- 
ations foundered and the 
subsidiary has rationalised 
during 1979. 

BL says the Sonthall pro- 
vision “ has proved adequate,” 
but the balance remaining has 
been held over until the site 
is sold. 


The accounts show the 
extent of financial problems 
within Avellng Barford, which 
was np for sale for some time. 
The construction equipment 
trading loss reached £12m on 
sales of £48m, against a £5m 
loss on sales of £57m In 1978. 

Frestcold, the commercial 
refrigeration concern BL 
also attempted to sell, 

produced a £2m trading profit 
on sales of £66m compared 
with a £lm loss on sales of 
£61m in 1978. 

As reported, the car 

operations had sales of 

£2.060bn (£2.173bn) and a 


trading loss of £45m (profit 
of £63m). The commercial 
vehicles business had sales of 
£833m (£570m) and a trading 
profit of £llm <£12m). 

The report confirms that 
the car companies “ deman- 
ded” by about 10,000 jobs 
and BL Commercial Vehicles 
by 5,000 jobs “ without 
significant Internal disputes 
and achieved greater pro- 
ductivity compared with 
1978.” Total manpower was 
reduced by 18,500 jobs to 
168,561 at the' mid of 
December 1979. 

Managers’ pay. Page 10 


Miami air 
link battle 
hearings 
open 

By Michael Donne, 

Aerospace Correspondent 

THE battle between Laker 
Airways and Air Europe Tor 
rights .to fly the London (Gat- 
wickl-Miani air route opens 
in London today, when the Civil 
Aviation Authority starts 
public hearings into both air- 
service. 

Originally, there was a tfiird 
applicant for the route, British 
Caledonian Airways, but the 
airline withdrew following the 
recent award of rights for the 
Hong Kong route, on the 
grounds that it had enough new 
ventures to pope with. 

London-Miami is a “dual 
designation” air route — it can 
be served by two. airlines from 
each country. The present UK 
operator is British Airways. 

The existing U.S. operator is 
Pan American. Several U.S. air- 
lines. including Eastern, Braniff 
and Air Florida are competing 
to become the second U.S. 
operator. 

The route has become popular 
with UK holiday-makers in the 
past year or two. and already 
there is a substantial volume of 
charter as well as scheduled 
traffic. 

Air Europe says that the 
route would be worth an overall 
$160m annually ' in fares, and 
that it would operate four 
return flights a week in the first 
year, rising to six flights a week 
in the summer, together with 
charter services. 

Mr. Martin O'Regan, chief 
executive of Air Europe, , says 
that it would expect to be able 
to carry 93,000 passengers in 
the first year, rising to nearly 
150.000 within three years. The 
route would become profitable 
by the end of the second year. 1 
Air Europe would offer a one- 
way fare of £95 Standby in the 
off-peak period from October I 
to June 30. but it would also 
offer a £155 single Economy 
Class fare off-peak and £185 
single in th*> peak m»rind. w«th 
a Vacation Rate of £105 single 
off-peak rising to £135 single in 
the peak period. 

Laker Airways’ interest in the 
route is also strong. It recently 
was not only denied its bid for 
the Hong Kong route, but was 
also refused rights to a substan- 
tial number of European short- 
haul routes from Gatwick. 

® Brymon Airways, the rapidly- 
expanding West Country air- 
line, is to take over Plymouth 
Airport from the local authority 
o na 125-year lease from May 1. 
The company plans to lay 
another hard runway, improve 
existing terminal buildings and 
instal new hangers and other 
facilities. 

The takeover is part of a 
major investment programme 
which includes purchase of two 
new de Havilland Canada 50-seat 
Dash Seven four-engined short 
take-off and landing aircraft, 
costing a total of about £7m in- 
cluding spares. 


House building ‘could be 
lowest for 50 years’ 


BY MICHAEL CASSELL 

THE NUMBER of houses built 
in Britain this year could be 
tbe lowest for more than ' 50 
years, according to the 
National Housebuilding 

Council, the house building in- 
dustry’s consumer watchdog 
organisation. 

Sir Peter Trench. the 
council's chairman, said in 
London yesterday that without 
a dramatic improvement in the 
rate of output, work was un- 
likely ot begin this year on 
more than 105,000 private 
sector homes against 140,000 
starts in ,1979. Some builders 
are known to doubt whether 
even the 100,000 mark will be 
reached. 

Completions of private 
housing in 1980 may. Sir Peter 
added, only reach about 115,000 
compared with nearly 183,000 
last year. 


With public sector 
building now at one 


lowest-ever points — starts this 
year are expected to .fall well 
below the 1979 total of 80,000 
— overall housing output could 
decline to a level unknown 
since the 1920s. 

After a period of high profit- 
ability for the house-builders, 
house prices were stabilising 
while building costs were rising 
sharply. The resulting squeeze 
on margins was expected to 
begin to bite aver the coming 
months, though the industry 
does not believe the true 
extent of the difficulties will 
show until next year. 

Sales remained encouraging, 
however, though mortgage 
finance costs and shortgages 
have led growing numbers of 
intending purchasers to with- 
draw. 


house Sir Peter said the situation 
of its ' could begin to improve — though 


not in time to affect this year’s 
output — once interest rates 
started to fall. The building 
societies would then attract 
more funds for lending and 
more home buyers could con- 
template purchases. 

The underlying state pf the 
housing industry was healthier 
than it had been in 1974, when 
at times over 50,000 homes 
were unsold. Today, the figure 
was likely to be nearer 20,000 
and fewer bankruptcies would 
therefore occur. 

Six Peter . said he was 
approaching the chairmen of 
100 of the country’s largest com- 
panies to suggest ways in which 
they could, for tittle cost, pro- 
vide temporary assistance to 
employees 


Steel scrap companies warn of 
switch from rail to roads 


BY ROY HODSON 

MOVEMENT OF steel scrap will 
be switched from the railways to 
the roads unless the Government 
authorises early investment . in 
new railway facilities, scrap 
reclamation companies say. It 
would involve up to 2.5m tonnes 
of steel scrap a year. 

The companies say their 
patience is exhausted after two 
years of talking to Government 
departments and British Rail. 

A report before leaders of the 
British Reclamation Industries 
Confederation at their annual 
meeting in London yesterday 
says the situation has reached 
crisis point. Many of the 38,000 
small rail wagons 116 tonnes 
capacity) used for scrap move- 
ments have reached the end of 


their working lives or need 
extensive repair. 

A £30m scheme to provide 
1,600 51-tonne capacity airbrake 
wagons has been discussed, but 
general support is still lacking. 

The scrap companies want 
British Rail to provide the re- 
placement wagons. There is 
some sympathy for this from 
public and private sector steel- 
makers which buy the scrap, but 
British Rail is anxious that the 
parties concerned examine other 
options, including private owner- 
ship of wagons, leasing, pool 
companies or other sharing 
Systems. 

“ None of these appeal to the 
scrap industry,” said the British 
Scrap Federation. 


The possibility of obtaining 
EEC or British Government 
gants is being considered. 

The reclamation industry, is 
taking a gloomy view of pros- 
pects for scrap deliveries by 
rail. 

The report says: "it does 
seem quite dear that unless an 
early decision is taken and the 
necessary capital investment 
authorised, a good deal of exist- 
ing investment in rati facilities 
by scrap processors Hid steel 
works will be wasted.” 

South Wales and South York- 
shire will be worst affected in 
terms of real congestion if scrap 
steel is increasingly sent by 
road. 


CEGB move 
for water 
reactor 
station 


THE CENTRAL Electricity 
Geenratig Board took ts first 
firm step to acquir a pressurised 
water reactor nuclear power 
station. It issued a letter of 
intent to the National Nuclear 
Corporation, which oversees 
the nuclear construction pro- 
gramme, authorising it to begin 
design and manufacture of the 
nudear steam supply system 
for the American-resigned 
reactor. 

The corporation needs this 
letter of confirmation for its 
licence agreement with West- 
in ghouse, the U.S. company pro- 
viding technology for the 1.100- 
megawatt reactor, expected to 
be Sizewell. Essex. ' 

The CEGB move is in line 
with last December's statement 
by Mr. David Howell, the 
Energy Secretary, committing 
the Government to a 15.000-MW 
nudear expansion programme 
in the decade from 1982. 


Docks Board profits 
down by 10% 
after 1979 strikes 

BY WILLIAM HALL, SHIPPING CORRESPONDENT ; • i: 


THE OPERATING profits of the 
British Transport Docks Board, 
which controls a quarter of UK 
port traffic, fell by 10 per cent 
to £26Bm last year, . 

The overall tonnage of traffic 
through the group’s 19 ports. 


wouldCbe on the, statute hook 
nut year, and a share .flotation 
could occur any. time after that 
Klelnwort Benson are advisers 
to the Docks Board. 

The Board's return on capital 
fell from 16.9 per cent to 15 J 


which range from Southampton per cent during 1979. Five years 
to Troon in Scotland, rose by . ago the Board had agreed -o 


State technology policy criticised 


BY JOHN ELLIOTT. INDUSTRIAL EDITOR 


THE GOVERNMENT’S refusal 
to expand State aid for high 
technology ventures was criti- 
cised yesterday by Mr. Geoffrey 
Chandler, director general of 
the National Economic Develop- 
ment Office. . 

Speaking a v.-eek after Sir 
Keith Joseph, Industry Secre- 
tary, -ejected calls for State 
intervention in developing in- 
dustrial robots, Mr. Chandler 
said the Government should 
provide more resources for in- 
dustry. 

" Automation, robotics, com- 
puting and telecommunications 
systems, and rhe potentially all- 
pervading micro - electronic 


technologies, need to be 
diffused throughout industry” 
Mr. Chandler told the West- 
minster branch of the British 
Institute of Management 

"The sustaining of research 
and development for these at 
company level at a time of re- 
cession is something the 
Government can legitimately 
assist as indeed a number of 
our competitors are doing.” 
CONSENSUS 

The Government should pro- 
ride additional resources “in a 
manner which helps to diversify 
and strengthen the forces for 
decision making, to fill the gaps 
in the market our competitors 


are filling more successfully to 
assist in the taking of risks, 
and to be the mid-wife of cor- 
porate change.” 

These statements are in line 
with remarks Mr. Chandler has 
made before and is now repeat- 
ing at a time of growing con- 
cern about the impact of 
economic problems on com- 
panies' technological research. 

Mr. Chandler said Britain 
needed, a consensus on how 
to tackle economic problems. 
11 We are a tightrope walker on 
the frayed rope of past indus- 
trial performance, unable to 
agree on repair of the rope or 
the provision of a safety net." 
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Capper Neili International is proud to receive the 
Queen’s Award for Export Achievement 1 980. 

The Directors of CNI congratulate all employees, both in the 
U.K. and Overseas, who have contributed to an export growth 
of 300% over the last 3 years. 

C Capper Neill International Limited 

P.O. Box 75 SL Helens Merseyside Telephone 0744-615211 Telex 628368 

Offices in: Aberdeen, Abidjan, Abu Dhabi. Athens, Belfast, Beirut, Doha, 

Dubai, Dublin, Glasgow. Khartoum . Kuwait, London. Mexico, 

Muscat, Sharjah, Toronto. 


International Contractors to the Oil, Gas, Chemical and Food Industries 


Coal use ‘will 
not drop 
in 1990s’ 

SLOW PROGRESS in expansion 
of the nuclear power industry 
meant that a decline in coal 
burned for electricity in tire 
1990s was highly unlikely, the 
National Coal Board - said. Mr. 
Robert Alexander QC, in his 
closing speech for the NCB at 
the .Vale ot Bel voir coalfield 
inquiry, said even full imple- 
mentation of the Government’s 
positive industry, policy, build- 
ing one power station a year for 
a decade from 1982. would pro- 
vide only 22 gigawatts of nuclear 
energy by the year 2000. 

This compared with earlier 
Department of Energy projec- 
tions of 40 gigawatts, he said, 
and already it seemed unlikely 
that the first of these stations 
could be started in 19S2. 

Banking support 
moves criticised 

THE GOVERNMENT'S inten- 
tion to continue to provide un- 
limited lending of last-resort 
facilities to the banking system 
as a routine matter each day is 
criticised by the stockbrokers 
W. Greenwell- 

In their latest monetary bul- 
letin, the brokers discuss the 
proposal to continue this sup- 
port as set out in last month’s 
joint Treasury and Bank of 
England consultative Green 
Paper on monetary control. The 
firm criticises the intention to 
provide unlimited regular sup- 
port for the money market, and 
says that the central hank 
should control supply of re- 
serves in the monetary system 
directly. 

Interest rates 
fall ‘unlikely 3 

AN IMMEDIATE fall in interest 
rates is unlikely, says Mr. Robin 
Leigh-Pemberton. chairman of 
the National Westminster Bank. 

The bank has predicted that 
bank base rates for overdrafts, 
currently 17 per cent, could 
start to decline by June-July 
and reach 13 to 14 per cent by 
the end of the, year. Mr. Leigh- 
Pemberton said at the annual 
meeting of the bank that an 
early fall was unlikely because 
of high rates overseas, particu- 
larly in the U.S., and “ domestic 
uncertainties.” 


4 2. per cent to 82.2m tonnes. 
.However, revenues, grew more 
than twice as quickly to a record 
£133.6m. 

Last year’s road haulage- 
strike' and engineering strike 
hit tbe board badly, causing a 
£5m loss in revenue, virtually 
all of which, was profit 

This year, the steel strike* 
has lost the nationalised ports 
body £4.5m in revenue, but some 
of this is being recovered be- 
cause of a surge in steel im- 
ports. 

All of the board's ports last 
year produced net profits be- 
fore xtra dpreCiation for infla- 
tion. .Sixteen made net profits 
after' additional depreciation. 
The exceptions were ' Hull, 
which was badly hit by the- 
road hauliers strike, Cardiff, 
which was hit by the closure of 
the East Moors Steelworks, and 
Southampton, which is suffering 
from heavy financing charges. 

After aditional depreciation 
for . inflation of £IOm and in- 
terest of £ff.5m, - the board 
which has been self-financing 
since 1972, made pre-tax profits 
of £13.6m It repaid £10-8ra - of ' 
loans, and invested £13Jhn. ~ 

The Government has said it 
would like private capital m- 
Jtroduced into the Docks Board. 
Sir -Humphrey Browne, the 
chairman, said yesterday a Bill 
to implement the Government's 
wishes would probably be intro- 
ducer in the next session of 
Parliament If all went well it 


target Tate of return of 20- per 
cent By 1980 but Sir Humphrey 
said- yesterday that this -had 
assumed more rapid, growth 
than - had occurred, and 'would 
not be attained. 


Containers . 

' The- tonnage, of ores moving 
through the oBard’s ports-rossr 
by 16.4 per cent to 10.8m tonnes 
last year and timber traffic whs 
up -by 16.8 per cent at 1.2m 
tonnes. Traffic also rose sub- 
stantially by 42 per cent;, in 
import/ export cars. 

: - Container and roll -on/roll-off 
traffic rose by 5.6 per. cent 
during 1979 and Southampton 
has re-established itself as one 
of the country’s leading con 
tainer ports. Apart from one 
short ■ unofficial stoppage 
Southampton had no strikes last 
year and several new services 
started using the port, which 
employs almost a third of . the 
Board’s workforce. 

Of the group’s .other large 
ports, Irmningham has estab- 
lished itself at the mam UK 
port for exports to -China - — 
general cargo traffic With’. China 
increased by a third last year. 

As a result of- the' steel, strike 
this year the Board is wary of 
forecasting- the ' outcome for. 
198a In thet short term,' any 
sanctions imposed on Iran could 
affect trade through Newport 
in South Wales, which handles 
Talbot car exports. 



Factory areas show jobless rise 


BY OUR ECONOMICS CORRESPONDENT 

THE RISE in unemployment 
since last summer has been 
largest in regions where there 
is a heavy concentration of 
manufacturing industry. 

While the number of adults 
out of work in the UK has risen 
by 35:4 per cent since last 
September, when the national 
upturn began, the rises have 
been more than 20 per cent in 
the East Midlands, Yorkshire 
and Humberside. 

Above average increases have 
also been reported in other 

worm and Wales. higher lhan the feinale rate £ f 

This ties in with tbe view 4.5 per cent 


to double 


in Britain 

: Financial . Tim as;- Riporttp... ' ' 1 

MATSUSHITA ELECTRIC, ■ the 
. Japanes cqn5Bm^;^lectroufes 
group, yesterday ahn ou need 
plansto almost v :d<mble Sts- out- 
put ;<tf _ colour : televisions in.- tbe 
UK by expanding capacity afits 
'Cardiff smbsdiaiy.; 

A third 60,000- square foot 
factory is being fault in. Cardiff 
at a cost of £2m. Matsushita 
makes music ' ’centres; radio 
tuners .and / televisions There 
under the . National, '^Panasonic 
and Technics brand names; 

The expansion, will consolidate 
Japan’s BtroHg position in -the 
British teJevisTcm industry- Five 
Japanese' companies- already 
have m^ufartuiristg operations 
in . the UK; and a.sixlh* the 
Victor Gompaiy- bf ; Japan (JVC) 
has bees negotiating- the pur- 
chase- , of- - Decca’s ■' television 
interests^.-' . 'v 

- Hitachi and Toshiba have 1 set 
up joint ventures in the UK with 
General' . Electric . Company 
CGEC)- and Rank respectively. 
Matsushita, Sony and Mitsubishi 
are running independent opera- 
tions. Sony’s:' UK subsidiary re- 
cently, won a Queen’s Award for 
Export Achievement. 

- The company r- inten ds to ’- in- 

crease colour television output 
to 120,000, units a year. . The- 
additional -sets -will be .mainly 
26-inch models . intended |:far 
export to Continental markets, 
notably Wert Geniany,-. France 
and -Italy. ; - • 

Last week Thorn EML the 
biggest of- the - manufacturers 
which are /still" wholly ~ UK- 
owned, announced 'agreement in 
principle 'to ‘msiriifaeture in 
Britain yld$> disipsa md players 
designed by JVC. / t -- - 
The new Matsushita factory is 
due start production by the 
beginning of next year. It' will 
provide about 140 jobs initially, 
rising to about 300 In three 
yean. • The two . existing -fac- 
tories employ 400 people. > - 
Mr; -Shunji Mxtsuoka, manag- 
ing director of Matsushita (UK) , 
said the new Investment would 
create substantial: Opportunities, 
for British component suppliers. 
The company was already buy-, 
tag up: -to: 7<^ per .cent of its 
components by value from more 
titan 40 British companies. 

Exports- by the Cardiff plants 
fell last year to about 18 -per 
cent/ of v production. Mr. 
Matsooka .said . among the 
reasons - for . .this / wicre tbe 
strength - of sterling and the 
changing pattern- of demand on 
tiie/Conttaent hi favour of the 
26-inch set ;The- rnarket for 
andio equipment was “not so 
good:” 


Alastair Roger 
Hie* at 64 
»?>. 7imKabwe 

Financial Timer Reporter 

MR. -.. ALASTAIR ' ROGER, 
governor of: Globe Investment 
Trust, has died in hospital in 
Salisbury, Zimbabwe. He was 
64 and unmarried. 

Mr. Roger, who was also 
chairman of Temple Bar Invest- 
ment Trust and a director '-of 
Electra . Investment Trust was 
oua visit to Salisbury to. inspect 
Electro's interests in Zimbabwe. 

In the last few years ETectra 
Group. Services, tbe manage- 
ment company which runs 
Globe. Electra and Temple Bar, 
j has' gained a wide reputation in 
/.! the Investment trust world for 
that manufacturing companies [ imaginative approach to the'-’ 
under tight financial pressures ; Problems of the sector, 
have been laying off workers J Among Mr. ' Roger's other 
and have been reluctant t o j ®PPpintments was the deputy 
replace those who have left. chairmanship of the . British 

Surprisingly, the increase in : y( *~ cmfwbg 

Northern Ireland since Jast 
September has been only 8.8 
per cent although the percentage 
rate there. 11.3 per cent, is well 
above the 6 per cent national 
average. 

There has. so far. been little 
difference in the rate of increase 
of unemployment between., men 


Electric Traction Company. 
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Good prices 
for Islamic 
items 

SOTHEBY’S .week of sales of 
Islamic items has been proceed- 
ing much better than might 
have heen expected. Forecasts 
have been marked down, but 
even so, apart from poor demand 
for Qajar lacquer, where in the 
past Iranian buying inflated 
prices, the auctions have gone 
well. 

SALEROOM 

BY ANTONY THORNCROFT 


Advertising talks 

OFFICIALS from the Office of 
Fair Trading, held top-level talks 
with the Advertising Standards 
Authority about: its refusal to 
monitor advertisements "which 
give misleading price compari- 
f 00 . 5 ", l^dar the price marking 
legislation introduced last sum- 
mer, retails of moss: .•cons um er 
goods are forbidden to maVo 
price comparisons with fflamrfat 
hirers’ recommended or other 
unsubstantiated prices. : . 


Not surprisingly the Mughal 
items, most collectors of which 
are European, are the best 
feature. Two illustrations from 
the Jami al-Tavarikh of Rashid 
al-Din, late 1590s, did particu- 
larly well, with Coluaghi 
acquiring two miniatures, for 
£27.000 and £24.000 respectively. 
Calligraphy also did well, a 
Qajar Koran of 1866, with 253 
leaves, selling For £25.000. 
against a cautious estimate or 
about £1,000. Spinks paid 
£14.000 For a good Ffrdavri 
Shahtiama of about 1580. with 
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Pay offer opposed at NatWest 


BY NICK <SARN£TT, LABOUR STAFF 


THE EXECUTIVE of the 
National Westminster bank staff 
association yesterday overturned 
a decision of- its management 
committee - and - decided to 
recommend rejection of the 18- 
21 per cent pay.offer to clerical 
staff in the five English clearing 
banks. .... 

This could create difficulties 
in wage negotiations for the 
banks' ■ 200,000 clerical and 
management staff. 

The association’s executive 
made it clear yesterday that the 
decision was a result of the 
local pay differentials settle- 
ment for hank messengers 
achieved this week after 
industrial action by the Bank- 
ing, Insunnce and Finance 
Union. 

The bank staff association’s 
management committee kad 
sent out a. circular last week 
arguing that the clearing banks' 


pay offer should be accepted. 

Its executive said yesterday, 
however, that the position had 
now changed because of ** un- 
certainty ” following the 
messengers’ -settlement and the 
likely level of the main pay 
claim for messengers. 

The NatWest messengers* 
dispute concerned local 
relativities and was not con- 
nected with the annual pay 
negotiations for technical and 
services staff, which covers the 
. messengers. 

The five cleaners, including 
NatWest, are expecting this 
claim to be lodged within the 
next few days. 

The NatWest messengers' 
settlement includes provision 
for substantial increases for 
young messengers with- experi- 
ence. which the staff association 
thinks compare favourably with 
the rises offered to clerical 


staff. 

Staff associations at'Barclays 
and Lloyds are to meet today, 
and a joint meeting of staff 
associations will take place on 
Friday to discuss pay. The bank- 
ing union said yesterday it would 
formally reject the clerical staff 
pay offer. 

Our Belfast Correspondent 
writes: A threat by 5,000 bank 
staff in Northern Ireland to 
ban transactions between the 
Province and Great Britain 
from today has been called off 
while a new pay offer is put to 
a ballot. 

The Irish Bank Officials Asso- 
ciation said after talks in 
Belfast that its present ban on 
handling currencies in the 
-European Monetary . System 
(EMS) would continue until the 
result of the ballot was known 
in about 10 days. 

The four main banks— the 


Northern, the Ulster, Allied 
Irish and the Bank of Ireland — 
put forward new proposals 
which included establishing a 
joint committee to review 
industrial relations in the 
banks. 

They offered a 20 per cent 
salary increase, with an agree- 
ment for furth'er increases 
linked to rises in the retail 
price index. 

The dispute was sparked by a 
claim for a lump sum payment 
of 12 per cent of salary to com- 
pensate for extra work result- 
ing from the break in parity 
between sterling and the Irish 
punt when Ireland entered the 
EMS. 

The latest offer includes a 
lump sum' in the form pf a back- 
dated salary increase for the six 
months up to last March 1. This 
is equivalent to about 10 per 
cent of salary. 


Scottish TUC hits as Tory rule 


BY CHRISTIAN TYLER, LABOUR EDITOR 


SCOTTISH trade unionists, his- Union, said there would be no 
torically -among the most mili- Government U-turn of the 
lant in Britain, yesterday Heath variety and that there 
counted what .they saw as the were “ four hard years ’’ ahead, 
cos to their region’s economy This admiss ion, from one of 

?” . Mrs - the chief proponents of the 

Margaret Thatcher’s first year v _ turn summed up the 


in office. 


mood of yesterday’s economic Moderates like Mr. Basnett 


held out as an early opoor- Communist president of the 

tunity for Scottish trade union Scottish miners, was predictably 

tacivists to demonstrate their more explicit, 
frustration at rising unemploy- May 14, he said, must be the 

ment and prices and diminish- start of a process, a “demo- 

ing industrial aid and social cratic process." of using all 

services. means available to bring about 

an early General Election 
defeat of the Government and 
to replace it with a govern- 
ment committed to socialist 
policies. 

Mr. David Basnett of the ' The British TUC’s day of economic management How- "arv^t 

General, and Municipal Workers’ action in three weeks’ time was ever, Mr. Michael McGahey, closures caused by the troubles 

' - i • . - of the steel industry or by the 

importation of coal. 

Despite the vigour of the 
Scottish TUC’s verbal attack on 
the Tories, there was little 
detailed discussion of the right 
programme for Labour — 
although the eight points of the 
“ alternative strategy ’’ were 
spelled out in one of the 
resolutions carried. 


Delegates to the S3rd annual debate — a mood of defiant and Mr. Tom Jackson of the 
meeting of the Scottish TUC, aceptance not of Conservative Union of Post Office Workers, 
were told that- things would get policies but of the fact of a were to the fore in their con- 
worse before they got better. Conservative Government demnation of the Government’s 


AUEW rejects industrial action 


BY ALAN PIKE, LABOUR CORRESPONDENT 


THE AMALGAMATED Union of 
Engineering Workers’ national 
committee decided yesterday 
that industrial action was not an 
appropriate weapon to . use 
against unemployment. 

Right-wing delegates at the 
committee meeting in Blackpool 
deleted a reference to industrial 
action from a resolution which, 
also calls for a vigorous cam- 
paign, including demonstrations. 


secretary, warned that if the 
union had a general policy of 
industrial action against unem- 
ployment. . the executive would 
have no licence but to support 
any future action which might 
be proposed in the TUC. 

Unless the phrase was 
deleted, the AUEW would be 
“bludgeoned . into supporting 
anyw lid, woolly proposals that 
emanate from particular sec- 


lobbies and ^ national day of. R™ 55 of the TUC general coun- 


action to demand cuts in unem- 
ployment. 

: Left-wing- delegates were 
afraid that, if the reference to 
industrial action disappeared, it 
would be more difficult to mobi- 
lise AUEW members in support 
of the TUCV day of action 

against Government , pedicles on ^tag on all members to 
May 14. respond to the TUC’s appeal for 

But Sir ; John Boyd, general maximum involvement by trade 


dJ.’ 

Mr. Teny Duffy, president, 
said afterwards that the 29-23 
vote against including the 
reference to industrial action 
would not alter the union’s posi- 
tion towards the May 14 demon- 
stration. The executive has sent 
a circular to district secretaries 


unionists “so as to ensure that 
the day of action will be a 
resounding success.’’ 

Mr. Michael Towey, a Bir- 
mingham delegate, said in the 
debate that in his area the day 
of action was not getting the 
support he would tike, because 
AUEW members had not 
received a specific instruction 
fo stop work. 

• Mr. George Anthony, a Left- 
winger who fought to keep the 
reference to industrial action, 
said the union must, if neces- 
sary. be prepared to fight in 
support of its demands for a 
reduction in unemployment 
There was no suggestion that 
industrial action should -be 
taken lightly. But if employers 
were not prepared to listen to 
arguments, the union must 
have .the option open. 
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Union challenge to 
Pay Research Unit 

BY PHILIP BASSETT, LABOUR STAFF 


UNION officials representing 
100,000 professional, civil ser- 
vants yesterday declared that 
the. Civil Service’s Pay Research 
Unit ‘ comparability . system 
should be ended as soon as 
possible- 

The Institution of Profes- 
sional Civil . Servants’ stand, 
coupled with, the . strong 
possibility that the Civil and 
Public Services Association will 
also oppose PRU at its con- 
ference next month, suggests 
that more than half of all 
600,000- white-collar civil ser- 
vants may withdraw from the 
present pay agreement 

Such a move by the two large 
unions, would . . probably be 
followed by similar decisions 
by unions linked to them, such 
as the Inland Reye'nue Staff 
Federation, and others dis- 
affected with this year’s PRU 
findings, such as the Civil 
Service Union. 

A withdrawal could precipi- 
tate a. serious .'split in' the ranks 
of the unions’ National- Staff 
Side, since the second-largest 
union, the Society of Civil and 
Public Servants, whose mem- 
bers do relatively well out of 
PRU, is unlikely to jom forces 


with the IPCS and CPSA. 

Withdrawal from PRU by two 
large unions could leave the 
Government with the task of 
finding a pay system for the 
service which would be accept- 
able enough to the unions to 
stave off. repeated bouts of 
industrial action but without 
buildiDg in the tikelfhood of 
even larger pay settlements. 

• The. Government yesterday 
refused to expand its confirma- 
tion that it is considering ways 
to cut the size of the Civil 
Service. 

Union leaders pressed Mr. 
Paul Channon. Civii Service 
Minister, and senior officials of 
the Civil Service Department, to 
confirm, repudiate or correct 
recent Press reports, which have 
included the abolition of the 
grade of under-secretary and 
even of the whole Civil Service 
Department, and a new round of 
cuts to. reduce the size of the 
service to 600,000. 

Mr. Channon said no firm pro- 
posals Sad yet been drawn up 
and -that unions would be fully 
consulted when they had been. 

The unions said the Minister’s 
response was “thoroughly un- 
satisfactory.’’ 


Dispute hits 
more 

newspapers 

By Pauline Clark, Labour Staff 

UNION LEADERS and 
employers in the national 
dispute about print crafts- 
men’s • pay made further 
attempts to sort out their 
differences last night as 
another . newspaper group 
became a casualty of indus- 
trial action. 

The Journal of Commerce, 
the Liverpool-based shipping 
newspaper. Freighting World 
and the three weekly news- 
papers in Liverpool, Widnes 
and Runcorn stopped publica- 
tion yesterday because of the 
effects of actio nby National 
members. All the papers are 
printed by Swale Press at 
Widnes. 

Swale Press issued protec- 
tive notices to its 120 staff 
to come into effect on Friday. 

The decision follows last 
week’s announcement by 
Bristol United Press that it 
was suspending publication. 

• One of Britain’s biggest 
printing firms sacked 130 
workers yesterday. NGA staff 
af Norprint. of Boston, Lines-, 
started a w.ork-to-rule three 
weeks ago. It became a strike 
at the weekend. 


Managers’ real pay down 


BY PAULINE CLARK, LABOUR STAFF 


MANAGERS' pay rose by 21.5. 
per cent last year, but remained 
significantly lower in real terms 
than " in 1974, , says a salary 
survey published yesterday by 
the British Institute of Manage- 
ment. 

The ‘ survey of more than 
36,000 salaries' of executives in 
395 companies showed a rise in 
managers’ earnings of 4.9 per 
cent at 1979 constant prices. It 
pointed to an increasing trend 
toward payment of bonuses as 
part of total .earnings, parti- 
cularly as company perform- 
ance-related^ bonuses. . 

Managers’ average net real 
pay was put at just under 7 per 
cent- lower than in January 
1974, compared with- a fall for 
the average wage-earner of. 2 
percent. . 

The survey said thatearn-' 
ings were showing ' signs . of- 
worsening as a combined result 
of price rises and progressive 
taxation. 


An . example was given of a 
manager earning nearly £10,000 
gross in January 1975 whose net 
real pay since was cut from 
- £6.362 r to £5,511, at constant 
prices, a, drop of 12.7 per cent 

On the outlook for 3980 the 
survey says that despite official 
calculations of. increased dis- 
posable income last year, due 
mainly to tax changes, inflation 
is catching up again, and In- 
creases in real earnings were 
already severely eroded before 
the Budget- 

“ In the face of certain 
recessions nd higher unemploy- 
ment. it is highly unlikely that 
manual workers’ earnings can 
go on outstripping clerical and 
managerial pay?whether mana- 
gearial earnings will keep pace 
wil depend: on how far and fast 
their companies can adapt and 
improve efficiency in a falling 
economy.” : 

Contrary .to the findings of 
a similar, survey in 1979, it was 
-found that the higher the level 


of manager, the lower the gross 
salary increase. 

A further factor was un- 
doubtedly u need to restore 
differentials for the lowest level 
of management over earnings of 
clerical and manual workers,” 
both of which rose faster in 
1978. the Institute said. 

The trend towards bonus pay- 
ments showed that 55.3 per cent 
were earning bonuses against 
52.4 per cent last year and 35.8 
per cent in 1978. 

Provision of company cars for 
supporting managers increased 
to 51 per cent of the total 
surveyed, compared with 45 per 
cent previously. This, it said, 
was offset .to some extent by 
Budget changes. 

While the same proportion of 
companies in 1979 and 19S0 
were said to have reported 
recruitment problems (22 per 
■cent) the number who expressed 
difficulties about retaining 
management staff fell sharply, 
from 12.3 per cent to -5.3 per 
cent 


Standard Chartered 
once again receives 
The QueenS Award 



Achievement 






!> 




s 



19 7 6 


19 8 0 


Standard Chartered Bank Limited has been given, 
for the second time, the Queen’s Award for Export 
Achievement We are deeply honoured to have been 
recognised once again for our work in more than 
1500 offices in some sixty countries around the world. 

* 
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UK NEWS -PARLIAMENT and POLITICS 


Reducing inflation ‘must 
remain first priority’ 


Callaghan 
battle on 
Finance Bill 



BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


WEAK NATIONAL leadership. Conference on three occasions, 


BY IVOR OWEN 


REDUCING THE level of infla- 
tion must remain the Govern- 
ment's first priority, the Prime 
Minister insisted in the Com- 
mons yesterday when she came 
under renewed attack from the 
Opposition benches over the 
rising level of unemployment. 

When asked by Mr. David 
' Steel, the Liberal leader, for her 
reaction to the announcement 
earlier in the ady Uial over 1.5m 
people were now out of work — 
the highest April iota! recorded 
since the War — she said: “One 
is always very worried about 
increases in unemployment.” 

Labour backbenchers shouted: 


he emphasised that Government 
policies must be adhered to. 

Mr. Callaghan then asked 
why, if unemployment was part 
of Government policy, it had 
been decided to reduce the level 
of unemployment benefit. 

The Prime Minister replied 
that the main aim of Govern-, 
ment policy was to reduce the 
level of inflation — unless this 
was done, the level of unem- 
ployment in the Jong run could 
not be reduced. 

She explained that unemploy- 
ment benefit was being, 

increased “ slightly below the 

level of the increase in prices," 




Whv donT vou do something * pending the intfoducton of 
■ * taxation of short-term benefits. 

Mrs. Thatcher again con- 


about it ? 

Mr. Steel suggested that north 
Sea oil revenues should be used 
to run the economy at a higher 
rate of activity than was possible 

under existing Government 
policies. . , , 

Mrs. Thatcher replied that 
revenue from North Sea oil 
went into the Exchequer in the 
ordinary way. 

She pointed out that 401,000 
people were now being assisted 
by special employment 
measures, compared with 
248.0(H) 12 months ago. 

Mr. James Callaghan, the 
Opposition leader, challenged 
the Prime Minister over com- 
ments made by Mr. John Biffin, 
chief secretary to the Treasury, 
admitting that there was no 
: mechanistic and demonstrable 
link between a movement in 
the money supply and a reduc- 
tion in the rate of inflation. 

Amid cheers, he asked why. 
in the light of this statement, 
the Government was subjecting 
the country to such a savage 
rate of increase in unemploy- 
ment. 

Mrs. Thatcher described Mr. 
Biffin's speech as “excellent” 
and quoted a passage in which 


demned the "day of action” 
planned by the TUC for May 
14 and assured Mr. Peter 
Bottomley (C., Woolwich West! 
that ayone who did strike that 
day would not be entitled to 
any social security benefit 



STEEL : “L5m out of work” 


By Ivor Owen 

MR. JAMES CALLAGHAN, the 
Opposition leader, looks like 
winning his battel ^to get the 
Government’s public expendi- 
ture plans debated on the floor 
of. the Commons in advance of 
the .second reading of the 
Finance Bill. 

This seems the mpst pTob- 
able outcome of inter-party 
talks which followed last 
week's heated clash between 
Mr. Cpllaehsn an* Mr. Norman 
St. John Stevas. the Leader of 
the Commons, who sueeested 
that the discussion nn the 
Finanre Bill should take pre- 
cedence. 

Mr. Callaghan then warned 
that such a procedure would 
result in Labour MPs adopting 
“go slow” tactics to impede the. 
passage of the. Finance BtlL It 
is now expected that the 
Government’s - public expendi- 
ture White Paper wilj be 
debated in the Commons soon 
after the Ma yDay Bank Holi- 
day. 


Clegg under fire from Tory MPs 


BY IVOR OWEN 

PROFESSOR HUGH CLEGG, 
chairman of the pay compara- 
bility commission, received a 
vote of sympathy and thanks 
from Mr. James Prior, the 
Employment Secretary, when he 
came under further attack 
from Tory MPs i nthe Commons 
yesterday. 

Professor Clegg was called a 
“ dangerous old luny” by Mr. 
Jock BrueeGardyne, (C.. Knuts- 
fordj. who has been leading 
the clamour from the Tory 
backbenches for the winding up 
of his commission. 

Mr. Prior said he felt, sorry 


for Professor Clegg, who came 
under fire when the Commis- 
sion produced a report recom- 
mending settlements at a lower 
level than had been expected, 
and who was also criticised, 
when, as in the case oF teachers’ 
pay. the recommendations were 
regarded as ton high. 

Professor Clegg vas in a posi- 
tion “ not unknown to some 
people ’’ — where he could net 
win. 

This comment was irucr- 
preted by Labour MPs as a 
reference by ?!r. Prlo.’ to h : v 
own position. a« h«* fnities In 
preserve his “pnftly. softly” 
approach to the reform of •. - 


dustrial relations against pres- 
sures — from within the Cabinet 
as well as from Tory back- 
benchers — for the adoption of 
more hardline tactics. 

Mr Prior explained to Mr 
Bruce-Gardyne who shouted: 
“In Heaven's name, why?” 
when laid that the Government 
was keeping the future of the 
Commission under review., that 
Professor Clegg and bis col- 
leagues still had a number of 
outstanding references to deal ' 
with. 

“After that we shall recon- 
sider wkhether to keep the Com- 
mission going.” the Minister 
promised. 


at Westminster has encouraged 
union leaders to abuse their 
power. Hr. John Browne, (C-, 
Winchester!, claimed in the 
Commons yesterday, when he 
introduced a ' Right-wing Tory 
clause to make unions hold 
secret strike ballots .when a 
minimum of . 15 per cent of 
their membership' called for. it 

He and other Tory “ hawks ” 
on the backbenches were 
putting pressure on Mr. James 
Prior. Employment Secretary, 
to accept the principle of strike 
ballots. 

Mr. Browne, speaking during 
the report stage ■ of the 
Employment Bill, urged Mr. 
Prior to meet to strong feelings 
of Conservative backbenchers 
on this issue. 

He wanted the Government 
to change the Bill at a later 
stage in the House of Lords 
or introduce - separate legis- 
lation on union ballots during 
the present Parliament. 

“Trade union rank and file 
and the majority of our fellow 
countrymen expect such a 
commitment,” Mr. ' Browne 
insisted. 

He ■ agreed that, the Tory 
Right-wingers would eventually 
like to see the Government 
introduce a fall .mandatory 
strike ballot, without the 15 
per cent qualification. 

The present backbench 
proposal was a “mere mouse” 
and was the first step towards 
the mandatory - secret ballot 
which “ Conservative members 
and Conservative voters expect 
of this Government” 

Mr.. Browne called on the 
Government to restore sanity to 
industrial relations. The details 
in the new clause were, not 
sacrosanct It was the principle 
of the secret ballot that he and 
his friends felt so strongly 
about 

' The sentiments in' the clause 
had been approved by the Con- 
servative Trade Union National 


the last time by a vote of 500-3. 

Mr. Browne insisted that the 
suggestion in- the new clause 
was not for a mandatory ballot 
at this stage, but for a volun- 
tary secret ballot triggered 
from the shop floor. 

He did not believe that this 
would provide a panacea for 
stopping all strikes, but it 
might prevent some of them. 

The true Maine far chaotic 
industrial relations, demoralised 
management -low productivity, 
and high unemployment lay 
“right here in this House.” 
Said Mr. Browne: “This is 
where the blame for weak 
leadership must lie. This is 
where the answers must be 
found. 

"There are. many trade union 
leaders who' preach democracy 


“The result., of the lastj difficult; in 1 getting men hark 
general election convinced jne to work because' of the leguda- 
that the majority of our fellow - tion which .the Tories seem to 
countrymen and. trade union be applauding. ” ' 
rank and file expect the prewrit Mr.: Robert Dmm <C4 -Dart- 
Govemment . to induce the ford)/ V supported --Mr. Browne 


unions to accept democracy" 
Mr. -tei Mikarde (Bah., 
Bethnal" Green and ‘’Sow} des- 
cribed ;.Mr. Browne’s speech- as 
“a lot of garrulous nonsense.". 

It bore- all the hallmarks of 
theory rther than practical 
experience. It - : frequently 
happened that workers voted 
against going on strike, said Mr. 
Mikardo. In the National Union 
of Mone Workers no strike took 
place without a secret ballot 
He said there were similari- 
ties between the Tory back- 
bench proposal, and labour 


and proposed \A separate new 
caluse which would make unions, 
hold- a .secret: ballot- after a 
strike had . been catted:.. The 
decision- to strike- woold have to 
be validated r,' by ; a -simple 
majority of tbose voting. 

Mr. Dunn^caUed qn Mr. Prior 
.ta became a . pUgrte and Join 
those . on . the ' road to the 
promised land. • 

. “ He. wflh then strike a chord 
that echoesfrom our. House, 
from our party to - the - majority 
of people, beyond,” he said. 

Mr. Dirnri | recalled thatri'Tbiy 
supporter. had recently advised' 


relations law In America. But 

icMicio mm** timui in the U.S., the number-of days ... i-,.,. 

but so few of them actually lost per million workers was him that Mr. Pnor should get 
practise -it Many ' of them five or six times higher than in his spinnaker ttp and.'.safl with 
practise a form of partial or ■ Britain. " ‘ w ‘- 

complete dictatorship under' a '. Bir. Mikardo also warned: If way. Mr. .Dunnrhqped .thatrthe 
veil of democracy. you have to have a ballot to 

“A man must be all but a start a strike,' you would have 
hero to. lead a vote by a show of, no authority to end it -without 
hands, against his union halot,” . . 
leaders' recommendations at a ’ This' was 
mass meeting. • • . where they 


so in America, 
often had great 


Secretary of. State would do lost 
that - Y ■“ - 

Te emphasised that , the 'Cou- 
servative Party. should not: draw 

conclusions in Opposition -which 
it then denied in Government 



on a) 



BY ROBIN PAULEY 


AN URGENT study is to be 
undertaken by_the Department 
of Health and Social Security to 
find the best way -of persuading 
ambulancemen . to - provide 
written ‘.information - about 
patients they take to hospital. : 

Sir Patrick Narrue, Permanent- 
Secretary at the DHSS. told the 
Commons Select Committee on 


A fast 12-week study would be 
undertaken to analyse which 
authorities -were not providing 
written information arid why On 
the basis of that a revised form -. 
might be prodncedl 
It was hoped- that trade, 
unions would co-operate. ITiere 
had been industrial action .last 
year in the ambulance service, 
which had not helped the use. 


the Parliamentary GOmmlsioner Q{ orms ^ but gir p atr i c k said he 
for Administration (acting as ^oped former unwillingness 


detailed- arid complicated model 
form'. It sbould .be possible, to 
provide something simpler, he 
saidL . ' • J 7 - "... 

. Mr. Cecil Clothier QC, the 
Coriunisisoner, had detailed two 
complaints, in bis 1978-79 report 
m which . patients died .after 
collapsing, being - " taken .to - 
hospital and . : then being .. dis- 
charged. the same-day. V 
- in both casesjfhe ambulance- 
men said they gave details of 




British Transport 


Docks Board 


GROWTH IN THE '70S 


TURNOVER 

PROFIT (before interest) 


RETURN ON CAPITAL 


1979 
£134 m 


£ 27m 


15% 


1970 
£34 m 


transmission of information by 
ambulancemen; 

The ambulance service 
handled about 1.5ra emergency 
calls a year. Although the DHSS 
hahd produced a model form for 
written reports in conjunction 
with the ambulance services, 
only about half of the 45 ser- 
vices in England were using it 


but : in both eases the nursing 
arid : medical staff could not 
recall what, if anything, they 
had beeri told. * • • . - 


Use of the .forms did not put 
ambulancemen under any legal 
liability for whatever they 

wrote dowtu .It was merely an . _ . 

extension of their -present ■ Mf. ' - Clothier said it .was 
verbal reports. ' r ' ' 'ivitar to- get; round l«o-. 

Mr. Antony Buck, chairman hfems' so that more effective 
of the committee, said he could transmission Of •• information 
sympathise with ambulancemen preferably written, 
when he looked at the present ensured. •' 


could be 


NHS reform ‘undemocratic 


£ 472171 


BY ROBIN PAULEY 

GOVERNMENT PROPOSALS 
for reform of the National 
Health Service will reduce local 
authority involvement in local 
health authorities and thereby 
fail to ensure democratic control 
of the health service aC the local 
level, says the Association of 
Metropolitan Authorities. 

In its response to “Patients 
First." the Government's con- 
sultativepaper on the structure 
and management of the NHS in 
England and Wales, the AMA 
says the plans also fail to ensure 
that community health services 
are afforded the importance and 


significance they deserve. 

The AMA welcomes the "prin- 
ciple of abolishing the existing 
area * health authorities and 
replacing . them with: district 
health authorities.. But. the'lqqfl 
authority representation of a 


plus the 


London boroughs 
metropolitan - areas, .of Mersey- 
side, Greater. Manchester, West 
Yorkshire. • .South . Yorkshire, 
Tyneand Wear, and Wrist. Mid- . 
lands.! 

The AM say& te importanefi 


third on AHAs will be reduced ' of-community. services is' under- 
to a fifth on the new DHAs if estimated.. " Ninety per cent of 
the proposals are impleinented. .health care takes place outside 
“There is an. irrefutable case hospitals but. there is tittle In 
for local authority .nominees to ; the ' consultative paper, which 
comprise the majority of DHA . acknowledges the role of com- 
membens. This would.be the munity services. . Steps should 
most practical way of ensuring' be taken to" ensure that senior 
democaric control of the health personnel and the district teams 


service at the local level." says 
the AMA. which' represents the 


are not simply 1 hospital 
sonrier under new titles." 


per- 


t 


372% 


STRONGLY PLACED FOR THE '80S 


Sir Humphrey Browne, Chairman, says: 

“After ten years’ progress the BTDB has established a 
strong position to meet the challenge of the ’80s.” 


Results for year ended 31 December 1979 


r 1979 

1979 

1978 

£m 

£m 

Revenue 

133.6 

119.9 

Profit before interest 

26.8 1 

29.7 

Profit after interest 

20.2 

23.2 

Additional depreciation for inflation 

9.9 

8 - 1 

Tax 

6.8 

8.9 

Net profit after tax and exceptional items 

6.8 

5.7 


Contribution to National Exchequer in 1979 


£m 


Repayment of loans 

10.8 

interest paid 

6.7 

Tax paid 

7.8 

Total 

25.3 


A copy of the Reports and Accounts 1979 is available from {fie Secretary, 
British Transport Docks Board. Meibury House, Meibury Terrace, 

London NW1 6JY. Teh 01-486 6621. ext. 6261. 



BritishTransport 
Docks Board 


Hull. Goole, Grimsby. Immingham. King's Lynn, Lowestoft. 
Southampton. Plymouth. Newport. Cardiff. Barry. Port Talbot, 
Swansea, Garston, Fleetwood. Barrow, Silloth, Ayr and Troon. 
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Policemen’s 
right to 
speak out 



BY OUR LOBBY STAFF 


By Our Own Correspondent 


coil- 


THE RIGHT OF chief 
stables tn speak out in public 
on matters affecting police 
poliev was defended yesterday 
by Mr. Alan Goodson, Chief 
Constable of Leicester and the 
current President of the Asso- 
ciation of Chief Police Officers. 

“The policeman.” hesaid. "is 
inevitably today very much at 
the heart of the major problems 
on the domestic scene — 
criminal law reform, industrial 
relations. public order, 
violence, race. They generate 
intense public debate, and the 
police service cannot escape 
being part of that process. 

“Is it any wonder that we 
arc being driven out of our 
silent shell, are being pitched 
into the pjiblic forum and com- 
pelled to raise our voices lest 
our interests are drowned in 
the unchallenged chorus from 
the public commentators?” 

Mr. Good son. speaking at a 
conference of ACPO with 
editors from the media, said: 
“Some people are worried that 
the police are, it is said, 
beginning to shape the very 
nature of public opinion on 
important questions. And why 
not! In our own field we are 
professionals . . . and wc shall 
continue where we deem it 
appropriate to have uur say," 

Mr. William Whitelaw. the 
Home Secretary, said in reply 
that he personally welcomed 
the idea of chief constables 
•speaking out in public nn polic- 
ing in a modern society. 


THE GOVERNMENT has 
agreed to continue financing the 
initial Professional and Execu- 
tive Recruitment Service 

operated by the Manpower Ser- 
vices Commission — at least 

until September 1981. 


In reply to a question -from 
Mr. Andrew Bennett {Lab-. 
Stockport North). Mr. Jim 
Lester. under-secretary : for 
Employment, said that the 
Government had endorsed the 
MSC's proposal that a specialist 
public employment service 
should continue to be provided 
at the professional and execu- 
tive levels. 


The Commission would, he 
said, make a further full review 
by the autumn of next year. 


Substantial changes are to 
be made to the service which 
now has 36 branches and . cost 
£2.Sm to finance in 1978-79.. ^ 

Over the next .few years. PER 
staff of- about 800 will be cut 
also be made by cutting back, 
by around 300. Economies will 
from the existing computer 
matching of jobs and vacancies. 
A weekly newspaper will - be 
introduced to take over some 
of the functions now handled - 
by computer. 

The PER was set "up in: 1973' 
as a' fee charging service. It 
is self-financing on the recruit- ' 
ment . side but Government 
money is needed to finance 
some of its other activities like 
retraining and the registration 
of unemployed people. 


Benefits of 
shop floor 
contribution 


THE INSIGHT which the 
British working man has into 
the operation of his company 
should be used far more exten- 
sively to improve the overall 
performance of industry. Hr. 
John Nott, Trade Secretary, said 
yesterday. 

Speaking at the Mach 
machine tool exhibition at the 
National Exhibition Centre, Mr. 
Nott said that while he contin- 
ued to oppose the “ extension of 
the institutional power of the 
trade unions ** the shop floor had 
a great deal to contribute. 
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EDITED BY CHRISTOPHER LORENZ 


quality into British industry’s survival kit 

study which examines the reasons behind the UK’s industrial decline and offers a recipe for recovery 



Christopher Lorenz on a new 


of qnality. Technical Innova- 
tion Is an essential feature in 
competitiveness.” 

This depressing analysis 
represents the central conclu- 
sion of a major new study of 
Britain's industrial ami eco- 
nomic performance, Co be pub- 
lished tomorrow by Mac- 
millan*. The purveyor of 
gloom is Keith Pavirt, senior 
fellow of the Science PoUcy 


“In the industrial leagues of 
the EEC and OECD, Britain 
has been relegated to the 
Second Division. A major 
reason ' for its industrial 
rtppiina has been its Inability 
to Introduce, commercially 
viable new- products and pro- 
cesses, and its consequent 
inability to compete not only 
on the basis of price, bnt also 

THE NEED for greater innova- 
tion in British industry is by no 
means confined . to high- 
technology sectors. Many tradi- 
tional ones will -only survive in 
the face of intensifying inter- 
national, competition if com- 
panies within them develop 
more sophisticated skills in 
design, production and market 
ing. - 

This is one of the most funda- 
mental implications of . the 
extensive and depressing sector- 
by-sector analysis contained in 
the SPRU book (see above). 

In -a chapter directed specific- 
ally at top management Dr. Roy 
Rothwell emphasises, however, 
that -Britain’s -Weaknesses in 
innovation are neither universal 
nor irremediable. 

In particular, he pays tribute 
to the steady commitment of the 
chemical L "industry to innovative 
activities — and its consequent 
international competitiveness. 

He also praises ”1116 consider- 
able British achievement in 
technical- innovation and com- 
petitiveness in coalmining 
machinery." 

In general, however, consider- 
able changes will have to be 
made in management attitudes 
and actions if other sectors are 
to recover and- survive, Dr. 

Bofhwell suggests. 

First of all, British managers 
must recognise the problem, and 'lion . between the 
develop the trill to innovate, corporate functions, 
This means that managers must 
lengthen their time horizons, he 
argufa, balancing immediate 
profit against long-term 
viability. 

There also needs to be more 
balance' in top management 
skills. For example, in the 
textile industry, a growing num- 
ber of accountants in top-level 
decision-making has in some 
cases resulted In a neglect of in- 
vestment in technical develop- 
ment In the 


Research Unit <SPRU) at the 
University of Sussex, who Is 
the book’s editor and its co- 
author, with several of his 
colleagues at Sussex. 

If Britain's industrial 
decline is to be halted, let 
alone turned round, the study 
argues, industry must reverse 
Its policy of recent years, and 
maintain a steady and ex- 
panding commitment to 


research, development and 
innovation. Governments 
should mobilise a wide range 
of measures, it suggests: 
“neither Thatcherite policies 
of non-intervention aid cuts, 
nor the radical alternative of 
across-the-board protection, 
win get to the roots of the 
problem.” 

The 353-page volume Is un- 
usual in several respects, com- 


pared with the welter of 
recent reports on British 
manufacturing, from sources 
as diverse as the Cabinet" s 
Advisory Council on Applied 
Research and Development 
CACARD). the Confederation 
of British Industry, the 
National Economic Develop- 
ment Office, and the Finnistoa 
Committe e on Engineering 
Education. 


Not only does the SPRU 
study present analyses of the 
performance of 11 different 
Industrial sectors, but it links 
these to chapters cut various 
aspects of Britain’s overall 
industrial performance com- 
pared with other countries- 
over more than a century. It 
analyses ha depth the close 
relationship between innova- 
tion and export competi- 


tiveness and it challenges the 
traditional economists’ view 
of innovation as a con- 
sequence of economic growth; 
instead, it argues that innova- 
tion is also one of the funda- 
mental causes of economic 
growth. 

The book concludes with 
advice to government, includ- 
ing a call for active govern- 
ment support for industrial 


Six vital ingredients in successful innovation 


marketing networks to discover 
users’ needs and have instead 
clung to a traditional ‘ we know 
best ’ attitude towards the 
market 

As a result “ they have failed 
to detect often obvious demand 
shifts. ‘ The organisation of 
effective marketing, selling, 
distribution and aftersales ser- 
vice networks in carefully 
selected areas will be crucial 
to the future success of those 
parts of British industry which 
currently lack them. 

“The root of many of the 
problems of British manage- 
ment is lack of professionalism. 
While chance and uncertainly 
can upset even the best-laid 
schemes, and while no firm is 
immune from major changes in 
the economic environment, the 
success or failure of innovations 
and of firms rests squarely on 
the shoulders of the firms' 
management 

“The factors associated with 
the successful management of 
innovation are in no way 
unique. They are all general 
management skills — holding a 
balance and achieving co-opera- 
different 
proper 

management of people, proper 
management of resources, etc. 
The point about the manage- 
ment of innovation is that it 
places greater demands on the 
application of these skills, since 
it involves the management of 
change and change in all the 
functions of the firm, from 
R and D right through to 
marketing and sales and beyond. 

' " The need for these skills is 



Contrasts in Britain’s international competitiveness: chemicals and mining machinery on the plus side 
(left), with ears and motorcydesr generally telling their own sad story 


industry, a preponderance of 
engineers in toprlevel decision 
making has led' to over-engineer- 
ing- .• 

“A balance In top manage- 
ment skills is most likely to 
lead to a balance of functions, 
the achievement of which is so 
crucial to the firm’s long-term 
success. More ; . qualified = 

engineers are needed in -the 


. t . not restricted to high - tech- 
mmi-computerj^Qgy industries, chemicals. 


machinery and durable con- 
sumer goods! The capacity for 
traditional industries to survive,, 
in the face of competition from 
the - newly industrialising 
countries, will depend on their 
ability to adapt and to develop 
more sophisticated design, pro- 
duction and marketing sktils. 

“A recent report on the 
British footwear industry by the 


British engineering industry, uR; Government (Footwear 
especial ly^-as in West Germany industry Study Group, 1977) 
and Sweden — in positions of concludes that the industry has 
management responsibility, weaknesses in: . . . marketing 
There is a concurrent need for and product strategy, design 
more management training to . and design management, export- 
produce qualified managers fog, financial control, production 


with a high level of competence. 
• "in • many instances,: the 
‘ makeability ’ of Britis hgoods 
seems to be dismally poor. This 
is probably xelated. to the' rela- 
tive! low level of qualifications 
of British production engineers, 
and to poor communications 
between R & D and design,- on 
the one band, and production on 
the other. . 

“Probably because of an his- 
torical bias towards once-captive 
Empire markets, many British 
firms have failed to establish 


planning and control . . . The 
areas liked are all ultimately 
the responsibility of company 
managements, and .. . r . the 
solution . . - lies in strengthen- 
ing of management generally. 

■“ While much of British 
Industry has been run . by 
managers possessing few, if any. 
formal technical or managerial 
skills, our major- competitors’ 
industries have been controlled 
more often by trained managers 
possessing a range of such 
skills. It might be that, as in 


NEW PUBLICATION 

Corporate Currency 
Risk 

Your hard-earned profits are at the mercy of a 
highly volatile Foreign Exchange Market 

ORPORATE CURRENCY RISK tea new authoritative 
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English cricket. In British 
industry’ the days of the 
amateur ire numbered." 

'So how should ' companies 
improve their general “profes- 
sionalism.” and in particular 
their management of innova- 
tion? Drawing on a wide range 
of American, British and other 
European studies over the last 
15 years. Rothwell concludes 
that six factors are especially 
crucial to successful innovation: 

1 . CORPORATE 
COMMITMENT 
TO INNOVATION 

This implies recognition of 
the importanceof innovation in 
international competition, and 
the commitment of sufficient 
resources to innovate activities. 
Rothwell points in particular to 
therecord of the UK mechanical 
engineering industry, whose 
innovative commitment has 
been declining rapidly compared 
with that of its main competi- 
tors — as has ts trade perform- 
ance. 

The corporate commitment 
must include the realisation 
that, whether in mechanical 
engineering or elsewhere, the 
decline in innovation “cannot 
be explained away as an Inevit- 
able and automatic conse- 
quence” of slower rates of 
economic growth, argues Roth- 
welL 

“There is evidence that, in 
a number of areas, British 
management has sacrificed long- 
term viability for short-term 
profits." He cites research which 
found that Swedish indus- 
trialists, for example, give 
greater priority to long-term 
growth and investment than 
their UK counterparts. And he 
also points to the 1975 report, by 
the Boston Consulting Group on 
the failure of the British motor- 
cycle industry. This also found 
an emphasis on short-term 
profitability at the expense of 
longer-term aims, so that 
. . profitability, the central 
short-term objective to which 
these policies have been directed 
has in fact deteriorated in the 
longer term to levels that now 
call into question the whole 
viability of the industry." 

Again, a recent report on the 
British machine tool industry 
reached similar conclusions: 
“The UK industry's failure to 
supply British firms with the. 
NC (numerical control) machine 
tools they have increasingly 
been wanting to Instal is a direct 
consequence of the short-term 
strategies the machine tool 
firms pursued in the 1960s. 
British machine tool firms were 


most vulnerable to major trade 
recessions because they were, 
comparatively, technically back- 
ward — both in terms of the 
designs of the machine tools 
they produced, and of the pro- 
cesses by which they produced 
them. . . . They were, therefore, 
unable to compete effectively 
against their chief international 
rivals. . . . This technical “in- 
efficiency ” can be accounted for 
by the failure to invest in re- 
search and development or in 
new machinery. . , ." 

“ It does, of course, help firms 
faced with such drastic changes 
to have corporate and product 
development strategies that 
deliberately explore future 
opportunities and threats and 
outline the firm’s response to 
them," Rothwell comments 
before turning to his second -key 
characteristic of technically 
progressive companies. 

2. INNOVATION AS A 
CORPORATE-WIDE 
TASK: NEED FOR 
BALANCE 

“Successful innovating firms in 
general outperform unsuccess- 
ful ones in all functions. 
Success generally does not de- 
pend on doing one or two things 
brilliantly, but on doing every- 
thing competently and in a 
properly balanced and co- 
ordinated manner. 

“ In the UK, there has been 
a failure to achieve a balance 
among the different corporate 
functions, which may explain in 
part the relatively low produc- 
tivity in British R and D activi- 
ties! In the high technology 
sectors, there has often been 
too much emphasis on ‘tech- 
nology push,” to the neglect of 
production and marketing.” This 
argument is enlarged upon in 
the book’s chapters on the de- 
fence industries, nuclear power 
and electronics. 

By contrast, in several of the 
weaker sectors — particularly 
mechanical engineering it has 
often been assumed that ‘British 
is Best’ and that old designs, 
coupled with incremental 
change, are good enough. There 
has been a failure to respond to 
major technical advances made 
by foreign competitors. Tech- 
nology-push has been weak, 
phenomenon closely related to 
the small number of well- 
qualified engineers in the British 
engineering industries, in com- 
parison with those of other 
countries." 

3. EFFICIENT DESIGN 
AND DEVELOPMENT 
WORK 

“ Successful innovation re- 


“There may have been a 
general failure in British 
industry to understand users’ 
needs that great emphasis has 
been placed on the price of 
British goods, whereas quality 
is important in determining 
competitiveness. For example, 
British textile machinery pro- 
ducers ranked sales price of 
greater importance than did the 
machinery users; machinery 
users, on the other hand, ranked 
overall running costs of greater 
importance than did machinery 
producers. Overall running costs 
are clearly related to reliability 
and to performance — in other 
words to technical quality. 

“ In addition, there has some- 
times been a failure to establish 
comprehensive marketing • net- 
works and to back up products 
with a high standard of tech- 
nical service (parts, spares, etc.). 
This has certainly been evident' e 
in - - . some areas of textile *• 
machinery. The British motor 
cycle industry also failed to 
offer satisfactory after-sales sup- 
port for its products. 

“By no means all of British 
industry has found itself unable 
or unwilling to adapt to chang- 
ing market and economic cir- 
cumstances. . . . Coal m i n ing 
machinery manufacturers have 
consistently updated the design 
and performance of their 
machinery to meet the require- 
ments- of the National Coal 


face of strong competition, 
based on technically superior 
products, from other advanced 
nations. 

“ This was clearly the case in 
the weaving sector of the UK 
textile machinery industry, and 
it is mainly in the new areas of 
textile machinery (tufting, 
textnrising), where there was 
no tradition of sales to the 
Empire markets, that UK firms 
have performed best The UK 
forklift truck industry is 
similar. It is a post-war industry, 
which operates in a diversity of 
markets. 

“In both cases, management 
has generally been aware of the 
need to produce goods of high 
technical quality, to provide 
customers with the goods they 
wanted, and to mount the right 
sort of technical back-up 
operation.” 


quires efficient development- Board; the gas industry, using 


work and. in particular. . the 
elimination of technical defects 
preferably by the prototype or 
pilot stage, and certainly before 
commercial launch. Evidence 
(in the) book suggests that such 
efficiency may be impaired in 
the 'UK as a consequence of the 
.same -duality .between what 
might be described as' the scien- 
tifically and technically over- 
endowed high-technology sec- 
tors, on ihe one hand, and the 
technically starved sectors, of 
mechanical engineering, on the 
other.” 

4. MARKETING AND 
USER NEEDS 

“The marketing function and 
close contact with users are 
critical to successful innova- 
tion," argues Rothwell. 


its considerable technical capa- 
bility, showed itself capable of 
reacting quickly to adapt suc- 
cessfully to changed circum- 
stances. 

' “ One reason for the failure of 
British management to recognise 
the need to updated products, 
and to make strenuous efforts 


GOOD 
COMMUNICATION 

Successful innovation needs 
good internal and external 
communication: efficient com- 
munication links must be 
established between the func- 
tionally separate departments 
within the firm, between the 
firm and outside sources of 
science and technology, and 
between the firm and cus- 
tomers. This requires an 
open-minded,] consultative and 
outward-looking style of 
management- 

Wtihin British firms, one 
important problem is the lack 
of communication between 
design and produtcion. It is 
well known that productivity in 
the UK manufacturing industry 
is lower than in major com- 
petitor countries. ' This is 
related not only to the 
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on sales to the old Empire 


markets. 

“ As a result of fairly easy 
sales in the se-: once-protected 
markets, UK management has 
often failed to see the need to 
update products and to produce 
new generations of products. 
UK trade has suffered not only 
in the advanced economies, but 
more recently in traditional. 
British markets as Well, in the 


machinery in the UK, but also 
to an inability of British 
management to . link R&D and 
design to production. In the 
textile machinery industry; for 
example, one major UK firm 
discovered that one of Its pro- 
ducts contained 50 per cent 
more labour input than the 
same product made by a major 
US company. In contrast to the 
American machine, the UK 
machine had not been designed 


Innovation, so as to help close 
the productivity gap between 
Britain and Us EEC partners 
by the end of the century. 
And it presents a concise com- 
pendium of suggestions of 
how industrial management 
can remedy the most 
important deficiencies at com- 
pany level. In edited form, 
this advice la reproduced 
below. 

with efficient series production 
in mind." 

In the forklift truck sector, 
Rothwell suggests, the * make- 
ability ’ of U.S, trucks is greater 
than that of their UK equiva- 
lents, because the U.S. com- 
panies linked design much more 
closely with production. “ The 
U.S. firms were also more suc- 
cessful in incorporations a -level 
of flexibility into the mass-pro- 
duction sequences through some 
modularisation in production; 
they thus succeeded in obtain- 
ing the maximum variety in out- 
put with the minimum of com- 
ponents. Inflexible production 
sequences can pose a serious 
barrier to the incorporation of 
technical innovations; there is 
some evidence of this happen- 
ing in the UK tractor industry.” 

6. MANAGEMENT: 

SKILLS AND 
PROFESSIONALISM 
“ The establishment in a firm 
of all the above features of suc- 
cessful innovation cannot be 
divorced from general manage- 
ment skills, from the existence 
of technically qualified managers 
at all levels of the firm, or from 
a deliberate policy of manage- 
ment recruitment and training. 

As other chapters of the book 
point out in detail. British 
management falls a long way 
short of this specification, by 
comparison with other countries 
in Western Europe. “The pro- 
portion of graduates in manage- 
rial and technical functions is 
lower, as are the status of 
engineers and the level of tech- 
nical qualifications of graduate 
managers. 

“One sector stands oat in 
contrast to this general picture: 
the British chemical industry, 
where a high percentage of 
managers are graduate scientists 
or engineers. This Is consistent 
with the relatively strong com- 
mitment of the British chemical 
industry to innovate activities 
over the past 10 years. These 
factors are much more wide- 
spread in Germany (and neigh- 
bouring countries with similar 
traditions) where graduate en- 
gineering training and technical 
excellence are given much 
greater weight by management 
than in the UK." 

* Technical Innovation and 
British Economic Performance. 
Edited by Keith Pavitt. Price 
£20. Macmillan Press, 4, 
Little Essex Street, London, 
WC2R 3LF. Tel. 01-836 6633. 
Telex 262024. 
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An idea behind 
its time 


BY DAVID MARSH 

THE LAW of Institutionalised 
Toot-Dragging has a special 
application in the field of 
monetary affairs. ThTis states 
that proposals for ianavtiohs 
requiring a high degree of inter- 
national consensus often start to 
pick up momentum only around 
two years after they should have 
been introduced* and about 12 
months after they actually, 
ceased to be necessary. 

The law should be amply 
demonstrated at the meeting of 
finance ministers making up the 
interim committee of the Inter- 
national Monetary Fund in Ham- 
burg this week. They will be 
holding another wearisome 
round of discussions on the 
IMF's long-running plan for a 
Special Drawing Eight substitu- 
tion account 

Many participants, including 
several important officials, from 
the host country, are dearly 
going to Hamburg aware . that, 
the SDR discussions may largely 
be a waste of time. 

Alternatives 

The idea behind the plan is 
to lower painlessly the inter- 
national reserve role of the 
dollar by offering diversi- 
fication-minded central . hanks 
alternative investments — bonds 
of practically limitless maturity 
issued by the IMF and 
denominated in SDRs. 

The scheme aims to please 
everyone. The U.S. would not 
actually suffer the irritation of 
dollar withdrawals, since dollars 
exchanged by central banks for 
the new SDR assets would still 
be placed, this time by the IMF, 
in U.S. Treasury bills. Diversif y- 
ing central banks would gain 
the advantage of an allegedly 
more stable asset The 
reluctant reserve currency 
centres — West Germany, 
Swit2erland, Japan, the UK — 
would be shielded from disrup- 
tive diversification flows into 
their currencies. 

Times have changed, how- 
ever, since the scheme was first 
propounded. The SDR account 
might have been of some use in 
1978. when diversification out of 
the dollar had a plainly disrup- 


ments. It would be madness for 
finance ministers to give the 
green light to a scheme which 
by providing an international 
subsidy to encourage reserve 
flows into the U.S., _ would 
actually prolong the run into the 
dollar. 

The last few weeks have 
brought increasing recognition 
that a inulti-currncey reserve 
system can, under certain con- 
ditions, actually help to 
stabilise exchange markets. 

Germany, Japan and Switzer- 
land recently have been only 
too happy to encourage reserve 
diversification out of the dollar, 
in order to prop up their 
currencies, and the U.S. has 
been building up substantially 
its own D-mark reserves 
through intervention to hold 
down the dollar. 

The underlying fall of some 
SlObn in Germany's reserves 
this year provides another 
reason why warmth for the 
SDR scheme may be lacking in 
Hamburg. The British 
Treasury, for one, has been 
banking on a big contribution 
for the account from the 
Federal Republic. But Bundes- 
bank officials are now making 
clear that the availability of 
German dollar reserves has 
become much more limited. 1 


Confidence 


This is not the first time that 
monetary reform proposals have 
advanced to the decision- 
making stage long after the 
immediate need for them has 
evaporated. The 1977 .agree- 
ment to protect Britain from 
the r unning down of the sterling 
balances was readied only once 
the pound was starting to 
become attractive again as a 
reserve asset The IMF’s Wit- 
teveen facility to help deficit 
countries was set up when 
Euromarket liquidity was 
becoming so great that IMF 
credits were no longer in strong 
demand. Both these arrange- 
ments, even if they were not 
actually implemented, were 
however, important . purely in 
boosting confidence. The SDR 
scheme, on the other hand, 
would be of little use merely as 


tive effect on exchange markets. ' a safety net Now that .the 


In 1980, however, turbulence, 
has been caused by flows into 
the dollar — set off by the Fed’s 
hard money policy and the 
improved U.S. balance of pay- 


U.S. really seems to be run- 
ning a tough monetary policy, 
the crutch offered by the sub- 
stitution account can surely be 
thrown away. 


The luxuriance of the cherry 


THERE GAN never have been 
a better fortnight for the spring 
blossom. No rain, no clouds: 
tile evenings have been 
luminosu and the folds of white 
flowers on the plum trees have 
stood out against the living 
green of their young leaves. 

Any fruit tree will light “P 
this time of year for yoUypear, 
plum or the delicate pink of 
the almond. But none is so 
luxuriant as the cherry. I have 
two pleas to make on its behalf 
by way of a start 
Please do not plant any more 
of. those heavy double pink 
varieties which find their way 
into streets and then spread like 
measles into the nearest front 
gardens. The one called kanzan 
is too much of a good thing for 
any considerate gardener. Its 
flowers are thick and sugary 
and the tree is stiffly shaped, 
like a cone turned upside down. 

You may be more tempted 
by it this year, when its flowers 
could bo seen against the clear 
blue skies which set it off rather 
better in its native Japan. I 
am not alone in thinking its 
colour harsh, but gardeners will 
often play safe when faced with 
long list of names, let alone 
with names like those in a 
Japanese export-drive. They 
choose the one they know, for- 
getting why . they know it. I 
suppose, therefore, I may have 
ensured the survival of kanzan 
by mentioning it at alL 
Please think twice, also, be- 
fore you decide to plant a flat- . 


top variety. When mature, they 
are more common than you 
might imagine. Last week, I 
discovered this. 

I found myself with a dented 
motor-mower and no hope of 
having it mended without going 
to the black market and finding 
a foreman at home with as 
many spare parts as spare 
hours. He lived in one of those 
suburbs of the early 1950s 
whose bungalows would have 
looked lilQB packing-cases if 
their occupants bad not pros- 
pered more than the designers 
had ever thought they ought to 
and enlivened them with coach- 
lamps and the wilder sort of 
balustradmg. 

Some 30 years ago, down the 
roadsides, they had planted 
lines of flowering cherries in 
varieties which never rise much 
above 6 feet, though their 
trunk thickens out to a wide 
diameter and their head of 
branches fans sideways to a 
flat 10 feet Like the bungalows, 
these cherries looked as if they 
were still waiting for a second 
storey. Perhaps the neighbour- 
hood picnicked beneath them at 
sunset and sported like urban 
elves. 

So much for my complaints. 
If I had any more room for 
new cherries, I would only 
plant white-flowered varieties. I 
told myself, hut just to prove 
that, like you, I never do wbat- 
I say, I have gone and bought 
two pink varieties because their 
trees were so well advanced and 


reasonably priced. I excuse my- 
self, however, 1 because they 
were the plain pink form of 
the subhirtella variety. 

The Japanese primus subhir- 
tella, in- its autumn and winter 
flowering form, will soon have 
to be renamed phewhata- 
scorcha as the longest-running 
recommendation of this column. 
Thetrouble is that it gives such 
long-running value. The light 
flowers open in late autumn, and 
survive for a second show after 
all but the sharpest winter 
fronts. They then sprout short 
stems and come back.for a third 


before the fall of Ancient Rome, 
and in one Japanese temple- 
garden it is said that there- is a 
specimen nearly . 100 ft high, 
which the Japanese tree-experts 
reckon to be over 1,800 years 
old. making it a contemporary 
Of Marcus Aurelius. 

We have known it in Europe 
for only 90 years, so our grand- 
children may be in for a 
surprise. However, we tend to 
graft it on to our own wild 
white cherry, which may cramp 
.its height There . is no 
particular need to do this ,as 
subhirtella roots ' freely, from 


GARDENS TODAY 

BY ROBIN LANE FOX 


attempt among the young leaves 
in ' April, when the spring 
weather is as mild as this year’s- 
They are a superb variety for 
cutting and using indoors, and 
cm an be grown almost any- 
where as a bush or tree. Even- 
tually, they are 20 feet tall and 
up to 15 feet wide, but they 
can be dipped and shaped in 
late spring, and will- stand un- 
usually -well against- .a-‘ dark 
background of evergreens or 
shaded walls. For value, this is 
the best on the market.- - 
It is also the oldest variety 
of which we have records. It 
turn sup in the East' two years 


cuttings and would grow to its 
fuU . statire if you pinched a 
sucker from a friend. I have 
bought myself two trees of the 
so-called rosebud cherry, sub- 
hirtella rosea, which strikes me 
as the simplest and freshest 
pink cherry of all. 

Among the whites, we have 
out own wild cherry, which is 
-just as venerable as anything 
kept • ■■ alive-. • in a Kyoto' 
monastery. The wild gean, or 
Primus amzwn, has been found 
in ! pre-ice Age - fossilised 
remains.; Nobody believes- -that 
this . tree could have survived 
that' era, so . when we see very 


old specimen - trees and early , 
records of even . older . ones^ it 
may be right to derive them: 
•!- from the Roman- 'imports,, 
brought back into titis couutry 
when our . weather had wanned 
up agadt 

In the 1980s, this tree should 
have a bright future. This year, 
there is impressive . evidence 
that selfhelp plantings of trees 
are _■ springing .up -all. evdr 
former' sites of the :dm ih our 
country villages.. They.tendfo 
avold tbe more formal sorts of 
ttee-. with; heavy blosswh^ but 
appear to be • overlooking our 
own native cheny as * suitably. 
British tree; for any local [lime- 
stone '.landscape.. ’■ >;r. j :. 

4 double large-flowered form 
has been selected from it and 
grows’ eventually into, a - very 
wide tree, which attends over 
20-#: in its maturity. -Tf . is a 
hqbfe plant, well able to hold 
its own in a British 'avenue or 
.'muk, .where it will teach 40 ft 
or so, and stand out for the 
silvering on its mature trunk.. “ 
_ The leaves are rather large^ 
“and might lead you to suspect 
out - of season that they belong 
to -another fat and.' inappro- 
priate- - Japanese pink form. 
Their colour, however, is a good 
fresh .green, : . y : : - • ■ 

; The next weeks will See it at 
its best, if you want to; test my 
judgment: it' is a late-flowering 
cherry, better seen in Mayrthan 
April. ~ Ifyouare still set on 
a ijarsh pihk- -kanzan- of , your 
Q*n> at least avoid the : common 


beginner’s error -of alternating 
.it -wilh.'this white form because 
the locaL garden centre can sell 
yon. ; them: both immediately. 
The double gean is a huge tree, 
even bigger -than kanzan, .and 
would -collide ruinously with it^ 
unless it. was. spaced very far 
•apart •/ .. 

". It is ndd to think that a cen- 
tury ago only this -big - white 
cheny would., have ^alerted 
Victorian gardeners in Britain 
tv?-8w family’s ■ merits. • Even 
then, the- double form was not 
known. Wordstforth never saw 
our Ijestrmodern blossom. Tfrom 
the 1890s only dates the arrival 
' of. the large-flowered forms from 
Japan, : which have marked one 
of-, the most dramatic changes 
in cur recent gardens' land- 
scape. 

.-In years when Japanere cour- 
tiers were growing 120 sorts- of 
cherry in one garden for their 
own blossom - viewing soirees, 
British gardeners had two or 
three, no more, and were simply 

drinking : sack in the • ale 
house. ... - r- • 

/Y-Fechaps that, says' something 
aborS^'tlte; different focusof our 
PQOps oh spring, their concern 
for- the. fresh green .leaves cm 
-trees .and hedges and their eye 
for the smaller madow -flowers. 

. suburb .and . the cheny 
arrived together to make late 
April- different experience for 
European ^ townsmen. If you use 
your judgment, „ there" Is still 
mdCfe.pleasure to be had from 
tins' [blossom’s finer forms. ' '' 


Backers hunt Guineas value 


entertainment gl ide 


WITH NUREYEV down to 
either 5-4 or evens in the ante- 
post books on the 2,000 Guineas, 
there are now clear signs that 
backers are looking for out- 
siders whose odds a place 
appeal more than the cramped 
price about the favourite/ 
Three colts whose odds have 
contracted sharply since Satur- 
day as a result of ante-post 
backers going for the fop “place 


RACING 

BY DOMINIC WIGAN 


value” stOI available are Saint 
Jonathan, Posse and World 
Leader. 

Rumours of Sain Jonathan's 
prowess over other middle- 
distance three-year-olds trained 
by Barry HUls. were rife from 
the start of the campaign and 


Hills revealed some time ago 
that he has backed his colt 
at 25-1 for the 2,000 Guineas. 

In winning two races this 
season, the unbeaten Welsh 
Saint colt has earned some 
startling compliments: “ The 
most impressive winner of the 
Thirsk Classic Triel since 
Nearula,” said a Northern 
trainer on Saturday., 

While Saint Jonathan’s odds 
have tumbled to a top offer of 
S-Z, the market move for Posse 
has been equally dramatic with 
that for World Leader only 
marginally less so. 

John Dunlop, who ran Posse 
in the Greenham to see whether 
a tilt at the 2,000 Guineas was 
a credible proposition, must 
have been delighted with the 
Forli chestnut's showing at New- 
bury. Pat Eddery’s mount was 
doing by far his best work 
close home and at the line was 
less than three-quarters of a 


length adrift off the far more 
experienced. Pinal . Straw. 

.' Four days before, World 
Leader had pleased many 'in- 
cluding his trainer, Luca 
Cumani, with a bold effort in 
Newmarket’s Craven Stakes. 
Despite little room • to 
manoeuvre coming out of the 
dip. World Leader weaved his 
way into, third place behind 
Tyrnavos .and Star . Way.. 
Cumani believes World Leader 
has as good a chance as any 
of chasing Nureyev home. 

Latest 2,000 Guineas betting 
— 54- Nureyev, 8-1 Saint Jona- 
than, 10-1 Monteverdi, 12-1 
Final Straw, 16-1 Tyrnavos, 
Posse and 20-1 World Leader. 

EPSOH 

2.00 — Brewer’s Green* 

2.30— Son Fils 
3.05— Borderline** 

3.35— Effect 

4.30 — Barnet Heir*** 

4.45— Habadale 


OPERA & BALLET 


COLISEUM. Credit-' 
Reservations 836 




NATIONAL OPERA.' Tonight & Sat 700: 
Alda, Tomor a, T lies' 7.M: Yosca. Frl 

7J E : 

Mata avail, front TO am on day of oar 1. 
Autumn SutraaTpHoji Booking ooen May' 
S63S 124 Mb- xervtce) tor 

brochure. 


CgV EWT G ARDEN., CC. 3. 240 TOM. 
LSgPteMbWM. gwl cards 836 690 3-) 
RO VAI. . OPERA Tomor. & Sat 7.30: 
W* Frl & Mon 7.301 La 

FandiHia dd west, the royal BALUtt 
£"K jfe«L Troy Game: Ad loti (New Blnttov 

day or pen. 


DUKE OF YORK’S. CC STS 5122. Sun. IB 
May 7 JO VI CTORIA DE Utt ANraiTS 
in conversation with Alan Sfewawrtiifct. 
Audio- vbu*! Illustrations. Special wiests: 
GeraM Moore & Timothy West. Booking 
Opens today. 


5ADLERS.VWUS THEATRE, ECT. -637 
1672. CC 837 3856-7505. April 29 to 
May 3. Eves. 7 JO. Mat Sat 230 Con- 

Jl«ScD U ?UJL tDe * Co,nfl * ny ’ 'from Japan, 



BBC 1 

t Indicates programme in 
black and while. 

6.40-7.55 am Open University 
(ultra high frequency only)... 
9.35 For Schools, Colleges. 11.25 
Ybu and Me. 12.05 pm For 
Schools, Colleges. 12.45 News. 
1.00 Pebble Mill at One. 1.45 
Heads and Tails. 2.01 For Scools, 
Colleges. 3.53 Regional News 
for England (except London). 
3-55 Play SchooL 420 The Space 


Sentinels. 440 Wildtrack. 5.05 
- John Craven’s Newsround. 5.15 
Potter’s Picture Palace. 

5.40 News. 

.. .525 Nationwide (London and 
South East only). 

620 Nationwide. 

625 The Wednesday Film: 
“ Please Cove,” starring 
Tom Jones. 

820 Lena, starring Len 
Zavaroni. 

9.00 News. 

925 ” King Henry V," by 
William Shakespeare, 
starring David Gwillim 
and Alec McCowen, Part 
1. 

1028 News Headlines. 

1020 “King Henry V," Part 2. 


F.T. CROSSWORD PUZZLE No. 4,257 



12JL0 am Weather / Regional 
News. 

All Regions as BBC-1 except' 
as follows: — 

Cymru /Wales — 525-620 pm 
Wales Today. 6.55 Heddlw. 

7.15 Ask The Family. 7.40-820 
The High Chaparral. 12.10 am 
News and Weather for Wales. 

Scotland — 12.40-Z2.43 pm The 
Scottish News. 5155 Reporting 
Scotland. 620 A Party Political 
Broadcast by the Scottish 
National Party. 62® Join BBC-1 
(Nationwide). 12.10 am News 
and Weather for Scotland. 

Northern Ireland— 922225 pm 
Northern Ireland News. 5.5 5- 
620 Schene Around Six. 820- 
920 Spotlight on Northern 
Ireland Affairs. 12.10 am News 
and Weather for Northern 
Ireland. 

England — 5.55-620 pra Look 
East (Norwich); Look North 
(Leeds, Newcastle): Look North- 
west (Manchester); Midlands 
Today (Birmingham): Points 

West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymuoth). 

BBC 2 

6.40-725 am Open University. 
1020 Gharbar. 

11.00 Flay School (as BBC-1 
325 pm). 

3.10 pm Snooker: Embassy 

World Professional 
Snooker Championship. 

426 Open Unievrsity. 

625 Snooker. 

720 Mid-Evening News. 

7 AO Chronicle. 

820 Midweek Movie: "Pandora 
and the Flying Dutch- 
man." starring James 
, Mason and Ava Garlner. 
1020 Snooker. 

10.45 Newsnighl: Iranian 
Herion in Britain. 

1120 Snooker. 

12.15 am Close. 

BBC-2 Scotland only — 625 pm 
A Party Political Broadcast by 
the Scottish National Party. 
7.05 pm Join BBC-2 (Snooker). 


LONDON 

920 am Schools Programmes. 
1125 Barney Google and Snuffy 
Smith. 12.00 -Cloppa Castle. 
12.10 pm Rainbow. 1220 Camera. 

1.00 News, plus FT Index. 120 
Thames News. 120 Take The 
High Road. 2.00 After Noon 
Pius. 225 Raring from Epsom. 
3.45 Square One. 4.15 Michael 
Bentine’s Potty Time. 4.45 
Noah's Castle- 5.15 Struck by 
Lichtnlng. 

5.45 News. 

6.00 Thames News. 

625 Help! 

625 Crossroads. ' 

7.00 This Is Your Life. 

720 Coronation Street 

8.00 China: Acrohats. 

9.00 Whicketis World. 

10.00 News. 

3020 Midweek Snorts Special. 

12.00 Barney Miller. 

1225 am Close: Personal choice 
winth Dorothy Tutin. 

All ABA Regions as London 
except at the following limes:— 
Ytyt MvV 

ANGLIA 

725 pm Anglia News. 2.00 House- 
parly. 6.15 Be may Miller. 6.00 About 
Anglia. 12.00 Police Surgeon. 12.30 am 
The Big Question. 

ATV 

1.20 pm ATV Newsdosk. fi.15 
Solwyn. 6.00 ATV Today. 12.00 ATV 
Newsdcsk- 12.05 am Wheels. 

BORDER 

1.20 pm Bolder News. 2.00 House* 
around Wednesday. 6.25 PPB by the 
party. 5.15 Happy Days. 6.00 Look- 
SNP. 12.00 Police Surgeon. 12JJ0 am 
Border Nows Summary, 

CHANNEL 

1.20 pm Channel Lunchtimo News. 
Wh«*fs On ’.There and Weather. 5.12 
Puffin's Birthday Greetings. 5.15 
Makin' (r 6.00 Report At Sit. 10.28 
Chanel Late Nows. 12.00 The Enter- 
tainers fAnnio Ross). 1i25 am News 
and Weather in French followed by 
Epilogue. 

GRAMPIAN 

9-2S am First Thing. 120 pm Worth 
News. S.15 Hapoy Days. 5.40 Police 
Naive. 5.00 North Tonipht ond Area 


Weather Forecast. 620 Party Political 
Broadcast by the Scottish National 
Party. 10.30 Reflection*. 10.35 Scota- 
port Special. U30 am North Headlines. 

GRANADA 

11-SO am Cartoon. 2.00 pm l!va 
From Two. 6.15 Morlc and Mindy. 6.00 
Grenada Reports. 6.30 This la Your 
Right. 12.00 Th« Odd Coupla. 

HTV 

140 pm Report West Headline*. 5.15 
Dick Tracy. 5.20 Crossroads. 6.00 
Report West. 6.30 Youth Makes Music. 

HTV Cymru /Wales — As HTV West/ 
General Service except: 10.33 am abc. 
11.K-12.10 pm Ffalabalem. 1.20 
Penawdau Newyddlon Y Dydd. 1.25- 
130 Report Wales Hand lines. 4.45-5.15 
Ni A Nhw. 6.00 Y Dydd. 6.15 Report 
Wales. 6.30-7.00 Jukes of Piccadilly. 

SCOTTISH 

1.20 pm News Headlines snd- Road 
and Weather Roport. 1.30 Take My 
Wire. 5.20 Craaaroada. 6.00 Scotland 
Today. 6.20 SNP Broadcast. QUO 
Emmerdale Farm. 12.00 Late Call. 12.05 
am Police Surgeon. 

SOUTHERN 

1-20 pm Southern News and Weather. 
2.00 Houseparty. 5.15 Mr. Magoo 
Cartoon. 5.20 Crossroads- 6.00 Day By 
Day. 6.38 Scene Midweek (South-East 
sroa only). 12.00 Southern Nows Extra. 
12.05 am Wheels. 

TYNE TEES 

9.20 am The Good Word followed by 
North-Eaat News Headlines. 1,20 pm 
North-East News and Where The Jobs 
Are. B.1B Bailey's Bird. 6.00 North- 
East News. 6.02 Crossroads. 625 
Northern Life. 12.00 North-East Nows. 
12.02 am Vera, The Beautiful Spy. 12.32 
Epilogue. 

ULSTER 

1.20 pm Lunchtime. 4.13 Ulster Nows 
Headlines. 5.15 Cartoon Time. 6.20 
Crossroads. 6.00 Good Evening Ulster. 
1029 Ulster Weather. 12.00 Bedtime. 

westward 

I. 20 pm Wasiward Nows Headlines. 
5.12 Gus Honey bun's Birthdays. 5.15 
Makin' It. 6.00 Westward Diary. 1028 
Westward Late Nows. 12.00 The Enter- 
tainers: Annio Rosa. 12.25 am Faith 
For Life. 12.30 West Country Waothsr 
end Shipping Forecast. 

YORKSHIRE 

II. 55 am Cartoon Time. 1.20 pm 
Celandor Nows. 5.15 Survival. 6.00 
Calender (Emley Moor and Belmont 
editions). 


THEATRES „ - .' 

A DELPHI. CC. S. OT-838 '' 7611. 
Eras, at 7.30. SH. 4.00 and 7-45. Mats. 
Thurs. J.QO. TON Y BUTTON. LIZ 
ROBERTSON, PETER BAYLlSS * ANNA 
NEAGU.E Id THE WORLD'S - GREATEST 
MUSlCflJ. MY FAIR LADT NOW BOOK- - 
ING TO OCT. 1900. For group Bookings 
line 01-838 7358 or 01-379 6061. 


THEATRES j. 


PHOENIX THEATRE. CC &. 01-836 3 294. 

a. "t£&sri 

Group 


CfNEMAS 


UMUtKLLASOF CHERBOURG. 
Sales BOX Office 01-379 6061. I 


. ABCVlf * 2 SHAFTESBURY AYE. 838 


- PICCA DILLY _frpm 9 am .437 4508.: CCi 

■ Hart and. _• .Kaufman' s a warti-wfanlna 

■ 55 ™ Zfr ONCE IN- A- .LIFETIME ami Pam i 
Gems' id utt . pjaymAF - *1 th jaislap©. 
talrs winner o< .3 awards (next pert Frt 

R5C also at Aidwych and Warehouse 
Ttnatra, 


, NOW DL. 

vi'lk *-30. -7J55. 70mm Dolby 

I : - 2 , -Starting over caa). wk. & sun. 


CLASSIC; i: 


3, 4, CHE1SBA, King's 


nof°l>AYI. ' BOARDWALK {AA). 
_. Jan. & Wk. 2 - 00 . 3.40. 5.35. M 

CA). 


Sun. A 


Sharif DOCT«M?%IVA<k» 8 ' 05 


P«l NCE EDWARD. _ CC 01-437 5877. 


Sun. *. Wk. Z4S. S.15..MO. . ‘ 


Proas. 


CLASSIC 3 2, 3. Haynnrket XPIwadOly 

arcus - Tube). 01-B39- 1. 

TIMING. (X). 

3.05,- 540.- 8.10. 


mot Sun). 
* FINAL 


1527. 

. Praes. 


1.00 


DaVi: 'Dudley' r Moore 

Frees. 1.00 (not Sun.). 34)5, 5-40. 


and Ssl 6.00 and- ,8.30. Book- now. 


QUEEN'S. 

- acctalmcd 
trana' 
•Fetal. 


rSancotn Wrom THE PA&TY 
to APOLLO. See APOLLO for 


QUEEN^L CC 01-7X4" 1 1BS. Opens Wed. 
Apr, 30 at 7. R«d. -price preys. Thu 

IPerdiY.. Aeitr„*Vft^jt 


Cowrienay, 
The new 
Directed by 


THE BRk^ER 
, Ronaftf -Harwood, 
emot.- 


ALBERY. 5. From 9 am 01-836 3B7B. 
CC. 379 8585. Group Bkgs. 836 3963. 
Eras 7 .45. Mat Thor & Sat 4.0 oliveri 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD- FREE with each ADULT valid 
16 '•ears or under at time ot purchase. 


ALDWYCH. S. 835 6404. CC 379 6233. 

RO’&l * *5 HA k’eSPEA R^° 2oMpS?Y*. 
g»c* .7-30. Thur_ Sat mat 2.00.. From - 
Stratford- upon-Avgn TWELFTH NIGHT. 
R5C aUo at The Warehouse and Pfcca- 
dUlv Theatre. - 


APOLLO THEATRE s. CC. 01-437 2663. 
Parties 01-379 6081, .Mon- Frl 6.00. Wed 
3.00. Sat S.qp & 8.15. Wed mats h price 
MICHAa. GOUGH. - PHYLLIS CALVERT 
in .BEFORE THE PARTY by Rodney 
Ackland. Stor y ^byw. Somerset Maugham 


RAYMOND 


CC.0t-734.T593 
ffi. Ofl W aUPIft 

1 V AL «F SROTt CA. NtofSti, ™ - 
Is. JMew Tfnflfi. 23rd sensational year. 


Fully alr-comflttomtd. 


ROUND HOUSE. 01-287 2584. Men.-' 
Til Ufa. BJ3. Frl. 8.t5, Sat 3.0 & 8.15. 

onl? in americaI owised u nn 

s£S3J reas^SS 4 stoU,r - 




. - L*T by Wlfllam Shakespeare with 
Jonathan Pryce as Hamlet. Jul Bennett as - 
Gertr ude; .Era*. 7JM share. .. “A 
trememlgus Hamlet . . . It demands ‘to 
be seen.” s. Times, . - - • 


A Sat 
British 


Directed by 


CONTI. 


ARTS THEATRE. 01-636 2132. ■ Tom 
Stoppard's Dirty Unan. Mon-ThurS 8.30. 
Fri. & .Sat. 7.00 A 9.15. NOW IN ITS 
FOURTH YEAR. Lowest-priced best seats 
in London. Plus 1 5p temp-member. 
Special terms lor parties. 

ASTORIA-. CC. S. 01-734 4291. 01-439 
8031. 01-734 4369. Mon. to^ Thurs. 

8 . 00 . Frl. and 5aL 6.10 and 630. IP] 
TOMBI, 5th. GREAT YEAR. Lowest 
Priced Musical In the West End. Scats 
62. 83. 64. 65. Reduced rate Grew. 
Booking* 01-639 3092 Iwreclal offeri). 

CAMBRIDGE. 01-636 6056. Credit cants 
accreted- 01-636 7C " 

6.00. Thur» t 


7040. Mob. to Frl. 
3.00. _S»L 5.00 & 6.30. 

- YEAR 

YEAR. 


VOTEDBESt MUSICAL OF THE 

IS 1 J _?nf I. TWIU MPH ANT 

CHICAGO. ELIZABETH SEAL. JACQUIE 
TO YE. COLIN BENNETT. DON FELLOWS 
HOPE JACKMAN G. LYONS. Fantastic 
party discounts for 10 or more. 379 
606 f. 836 6056. Student Nunes. OAPs 
Standby £1.50. 

COMEDY THEATRE. CC 930 2578. 
Mon.-5flt. 9 00. Mat. Frl. and Sat. 6J0. 
THE ROCKY HORROR SHOW. Group 
Sale* Box Office 01-739 6061. 

CRITERION. 930 3216. BPOkl 
6565. Group bktrs 636 396: 

8.00. 5JK. 5.30 and 6-30. Thura. 

3.00. PRICES MON-THUR. fcZ. tS. £4. 
NEJL.SJMpW S_ COMEDY LAST OF THE 


ROYALTY 
May 22 
from 

' 3.0 BARN AS PO. . The Great 
Mortal IwlOr- JlSSs 
imOUe & Fiona Fulierton. feaxiplna the 
Mitcr^i smears w^«s em 
E nd KM* with eraat supportine cast. 
Group Sale* Bo* Offtea . 379 6061.. 

Advance Box OBce now open 379 6061. 

ST- MARTIN'S. CC. 038- T433. 

MMInce Tog. at, 2>»5 Sats. at 3*8. 

Autiia Christie's THE- MOW 

World S longest-cver' Run. 28t» 

& 

on"™i Soc, * tv *" 

SAVDY TOEATIOE. 01-638 B8S8. CC. 
S3 6 8118. (MOO— FrL 10-81. LESLIE 
PWlUJPS. JUNE WHITFIELD. SYLVIA 
ANOFEC ' 5ACHS NOT HOW 
OARUNGL Mon-pnn. B. 60 . Frt. and 

SNAW.TMEATRE, 01-388 1 394. National 

^°fhu 0 ri:a?5gs- Kg- 

INGEST RiiNNLNGCqMEOYJN THE 

WO, 

m 


. 6.15. 

fc APOCALYPSE NOW DO hi Dolby 
Storeo. Press. 1.10 <S*in, 1.30). . 4.20, 

.1, J ± J, 41’S. Oxford St. 01-636 
irt Rd. Tube), 
stereo: Progs, 

2: Bette^MIdier THE ROSK <X) In Dolby 
Sumo.' -Progs. 2.00. .5.00. 8.00. 
k STARTING OVER (AA). 1.30. 4.00. 
G.3D.- 0,00. • TRUCKIN’ (AA). - 12.50 
I20.-SJ0. a?n. 

S^PINAL DAYL NORTH SCAHUACK 

CLASSIC Lekgstar Square. 01-930 6915. 
aircer- Reed THE MOOP pq. 1.05 (not 
SmiX 3.45, 620.- 9.00. CRUEL PASSION 
OO. 12.05 ( not SnnJ. 2A0.. JJZO. 64>0. 

Progs, at 1 as (not Son.), 
UO. • • 

.pwrfC.1'35. 4AS. 8JO. • 

WUW LEICESTER SQUARE. (930 Bill) 
KRAMER (AX. Sen. peris. 
1.1 S • 4.13.- 7A5. All 
Beiokad In .Advance at 
or by Port. 

006 ON MARBLE ARCH W2(723 201 T-2). 
KRAMER « KRAMER, CAL -&e. pert*. 
•On. Opwt Dly. 1.15, 4.15. 7.45, EYenlng 
P eri*. A ■ W eek en d* May Be Booked In 
Advance. 


_ So. 437 
ement rude 


: a iSV 

■8.45. (Frl. Sat. 


BAS. Lie Show 


PRINCE CHARLES. LdC. J 

ffiW^.SS.ef-g.VBar: 

S|TUDI(^1 « 3 Oxford Onus. 437 3300. 

IL3a.Wi 5J5. 
8.0S. Lte. Stow Sat 1 1 .00. 

3: THE DEER HUNTER (X) .12AS. 4.05 
7.30. Lte. Show Sat 10AQ. 


ART GALLERIES 


CAMPBELL * FRANKS. 37. New Cavendish 
St. W1. RUSSELL FLINT. 10-30-5 JO. 
San. 10-30-1-50. 


STRATFORD-UPON-AVON . Roval 


RED HOT LOVERS. 6th Hit Month. 

DUCHESS TH. S. OI-B36 8243. Grp **le* 
379 6081. EM? 8.00. Sal. 5.30 40.30. 
Thlir. Mils. J.OO. MARIA AlTKEN. 
Michael jay STON In Noel Cowart' i 
PRIVATE 


?w?te Theatre (0780) 292271. ’Debit* 

fdia|«Y available tar WC Ip i 

-.---3 JUUET tonight (6. 3Qj tome. 

Apr .28.. AS YOU LIKE IT Aor 25. 26 


AND 


EDckcrc I 
ROMEO 


(mat). May 5. 
(OTBBt 69191. 


Recorded booking Info 


TALK OF 

CONDirrONING. 


LIVES. 


THE TOWN. 

. ^iJITIOrriNG. 

LONDON'S . GREATEST 


DUKE OF YORK’S. CC. 
GLENDA JACKSON. ROSE. 

by Andrrw Davies, 8 .oq. 

Wed. 3.00. Sats. 5.00. 


836 51 2Z. 

AJ, *US 


_ 01-734 5051. 
CREDIT CARDS! 
NIGHT OUT; 


g F :So m [ ^ c 

cabaret at II: IRIS WILLIAMS. 


VAUDEVILLE. S. CC. 
Ore sales 379 6061. Ev 


01-836 9986. 


01-836 2338. 
SaL 4.30 6 8.00. 


1?.%.vv S n.A 

GARRICK.,. CC. 01-836 4601. Evgs. -8.00 
(Utarpl. Frl. and Sat. 5.30 and BJO. 
Gareth hunt in dEathtraSSt 

GLOBE THEATRE. S. CC. 01-457 1592. 
Group sale* 379 6061. Evgs. 8.00. 
Mar. Wed. 3. Sat. 5 & a. is. Beryl 
Rtip. Barry Foiter. Peter Bowie*. Jan 
suit? !L"J!!CS' p -l gY hv Peter Nlchola* 
BORN IN . THE GARDENS. Directed 
by ennord Wllllami, 

GREENWlCHTHEATIW.S. CC. 858 7755. 
Evening} 8.0. Mat. San. 2.30 NIXT 
TIME I’LL SING TO YOU bV JaiK 


urn sales 379 6061. Evgs. a. SaL 5.30 
and BJO. wed. Mat 24i ian ociBrr 
Iris' COUSINS ^o 

5T_ AC * _ struck. A new thriller by 


Simon Gnrv. 


VWHOUSI. Ddsmar Theatre, corant 

SS l Sff , ? s ^ R c E ^ s,STBRS - *««■ 



FME AKT SOCIETY: 148. New Band St» 
W1. 01-629 5116. EILEEN HOGAN. 

«»IUHALL ART GALLERY, EC2. Society 
o* Fdriralt Sculptor* & Original Prims. 

B*bn. Mon.-Sat. 10-3. Until 1 pm 
May 2nd: Adm, Free. 

JSSv WM ARTS. 24, Oaries st. London. 
WI- 01-493 2830. EDOUARD VUILLARD 

I5StL 19 5.°- prawlMS. WiPhreotoui* and 

Paatatt. March 19-May 2. Mon.-Frl. 10-6. 

9£CJLKRY. 30. Bruton SL. WT. 
^ 1 S . . An Exnlbltinn of 
EDWARD BURRA. Paintings .(ram 
America. Mon.-Frl, to-B. Sit, io-t. 

Albemarle- St„ W1. 
EDWARD 5EAGO. 1910-1947. - Painting* 
» WatmcolDur}. Until 23rd April. MOil- 
FrL 10-5.30. Sat. 10-12-30, 

Mntwmlre- St.. 
OOIOi 5BCCIEI1ITS In J9tb 
ARABIA ,Bd Cant * m5W * ry Fainting* --ol 

R 2. Y £±m i-KyUTHT 1 . ° r PAINTINGS IN 
a ™w»( l ExMbrtion. The 
Mail Galleria iiw Malt. SWJ. pally One. 

Until April 27. Adm. 20p. 


San-) 10-5. 


ACROSS 

1 Living outside of Sandwich 
(5 3, 6) 

10 Scoundrel with Irish accent 
beheaded (a) 

11 Don’t give way to opposition 
company (5, 4) 

12 Crook having a go at Aunt 
Sally (7) 

' 13 Blacksmith gets round a 
scrounger (7) 

14 Girl extended play of 
obedient follower (5) 

16 Senior gains victory over 
eastern drink (5, 4) 

19 Behaved when Charles 
initially promoted out of turn 
(9) 

20 Quiet individual did very 
well (5) 

22 Beg English leader to natter 
all over the place (7) 

25 Right to notice one state 
becoming reformist (7) . 

27 Pardon soldiers given 
assigned task (9) 

28 Robe outside right developed 
(5) 

29 Sack attacking command 
(5, 2, 3, 4) 

DOWN 

2 15 going to public school on 
side (5 4) 

3 Turn aside to declare tin- 
opener (5) 

4 Sailor’s alternative inclina- 
tion capable of taking in (9) 

9 One who tvzb. ‘ grumpy to 
Snow-Wlfite (5) 


6 Ready to do battle with 
friendly bowling (a, 4) 

7 Object to having a rough 
night (5) 

8 Compunction concerning 
code (7) 

9 Credit is repeated at turn- 
ing point (6) 

15 Be claims to- be academic 
chairman (9) 

17 Fop managed church as a 
stock ■ farm holiday centre 
(4, 5) 

18 Club annoyed by foreign 
decoration (4, 5) 

19 Good food one ought to bid 
goodbye (7) 

21 Cockney doctor’s art in west 
London (6) 

23 Afraid to lessen it's brilliance 
when turned up (5) 

24 If the construction can be 
criminal? (5) 

26 Unearth mine (3, 2) 

Solution to Pu&Ie No. 4JS56 


Radio Wavelengths 
3 


1 1063kHz/285fr> 

10S3kHz/27Sm 

2 633kH2/433n 
909fcKr/330m 
& 88-91vbf xHno 


1ZT9kHz/247m 
8 M-32.5vM 


4 200kHi/1500B» 
* 92-95vM 


BBC Radio London: 
1458kHz. 206m & 94-9vM 

Capital Radio: 

1548kHz 184m & 95.8vM 

London Broadcasting; 
1151kHz, 261m & 97-3vhf 



RADIO 1 

(S) Stereophonic broadcast. 

* Medium W we. 

5.00 am As Radio 2. 7.00 Sim 

Wright. 9.00 5iman Bates. 11.31 Paul 
Burn act. 2.00 pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Radio 1 Mailbag, 8.00 
Jaya Cooper. 9.50 Ngwabeet. 10.00 
John Peel (S). 12.00-5.00 am As 

Radio 2. 

VHP Radio ml and 2—5.00 mm VJilh 
Radio 2. 8.02 pm Listen To The Bend 
fS). 8 .AS AUn Dflli wilh the Dance 
Bend Days. 9.15 Among Your Somonire 
(5). 9.56 With Radio 2. 10^0 With 
Radio 1. 12-00-5.00 am With Radio 2. 

RADIO 2 

6.00 am News Summary. 553 Ray 

Moore (S). 7.32 Terry Wogan- (S) 

including 8.27 Racing Bulletin and 8.45 
Pauag for. Thought. 10,09 Jhnffty Young 
(5). 12.03 pm David Hamilton fS). 
2-03 Ed Stewart's Request Show (SI 
including Racing from Epsom. 4.03 
Much More Music (S). 5,00 News. 5,06 
Waggoners' 1 Walk. 6JO Much More 
Music (S). 6,03 John Dunn (S). 8.02 
European Snceer Special. 9.30 Among 
Your Souvenirs fS) fjoino VHFJ. 9,55 
Sports Desk. 10.02 Punch Line. 10.30 
Hubon Gregg says Thanks «r the 
Memory. 11.02 Brian Manhow with 
Round Midnight, inefudinn T2.00 News. 
2.02-5.00 am You And The Night And 
The Music (51. 

RADIO 3 

*8.55 am Weather. 7.00 News, 7,05 
Your Midweek. Choice, part 1 (5) ^8.00 


Nows. 8.05 Your Midweek Choice, part 
2 (3), 9J» Nows- 8.05 This WeBk's 
Composer; Bax (5). 10.00 Oboa end 
Piano Music (S). 10.45 Music For 

Ornan (5). 11.20 20th-Century Songs 
(S). 11.55 NoRhern Smfonia Orchestra 
(5). 1.00 pm News. 1.05 Concert Hall 
IS). Z.OS Music Weekly (S). 2.55 BBC 
Concert Orchestra (5). 3.55 Music For 
Clarinet and Piano (5). 44*5 Nows. 5.00 
Ma<nty For Pleasure (SI (t and mono 
only from 6.20). 7.00 Music Now. 7.45 
Virgil’s Eclogues. 8.00 Rozhdoatvonsky 
end the BBC SO Concert, part 1: 

Mozart, Schnittke (S). 3.40 Six Con- 
tinents. 9.00 Roihdeetvpnsky and the 
BBC so, pert 2: Bruckner (S). 9.50 
Interpretations on Records: Schubert’s T Jindon RroadflacfiltP 
String Ouintet in C (5). 10.45 Michol 7“ 

6.00 am AM with Bob Holnaas and 
DouBlae Cameron. 10.00 Brian Hayes. 
12.00 LBC Reports. 8.00 pm Jazz After 


news. 1.00 The World At One. 1,40 
Tha Archers. . 1.55 Shipping forecast. 

2.00 News. 2.02 Woman’s Hour. 3.00 

News. 3.02 Listen With Mothor. 3.15 
Afternoon Theatre (SI . 4.00 Choral 

Evensong (SJ. 4.45 Short Story. 5.00 
PM News Magazine, 5.50 Shipping 
forecast. 5.56 Weather; programme 
nowa. 6.00 News. 6 JO My Music (S). 

7.00 News. 7.06 The Archore. 7.20 Fot 

Mm on a Bfcyclo (5). 7.46 For 

England and St. George. 8.3© Migra- 
tions. 8.45 Fite on 4. 9.30 Kaleidoscope. 
9.58 Weather. 10.00 The World Toniqht. 
10.30 Wrmkfei (S). 11.00 A Book At 
Bedtime. 11.15 The Financial World 
Tonight. 1131 Today tn Parliament. 

12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 

10.03 Did Rabbis Vincent Tglgphano 
Programme. 1.03 pm London Uvs. 3.03 
John Voogood'a Showcase. 4 JO London 
Nows Desk. 5.35 Look, Stop. Listen. 

7.03 Black Londoners. 9.00 Gunners In 
Europe: Jirventus v. Arsenal. 9.1G 
Question Timo from tho House of 
Commons. 10.15-5.00 am Join Radio 2. 


HAYMARKET. CC _ 
ortce prow Ttw‘t 7.45. 


_ em Ten-, $Sfo 7 *j£. 

Sure .7-49. JIYed.Jt. 3 O 5 . Jm. .4.30 8 6.30. 


BREAK. Directed by MICHAEL BLAKE. 

MOKE. 


WNDM1LL. CC 01-437 6312. Twi 


CLUBS 


Pool 


HER MAJESTY'S THEATRE. 01-930 
KHIf. Mlchefl, McKenzie. 


6806. 

Werner. - ' Aim" Beach Award- 

S'il 1 ? iZ S ro l rfw J y My*leei on the aom 
CENIURY. Era*. 8.00. Matinees Weds. 

KINGS HEAD. 01.226 1916. Dnr 7. Shew 
S- Ul W11 OREAM TOPPING anJrSS 
by Jeremy Sandtord & Philippa Flnnis. 


and 
OFF, 
jrotte experience 
Fifth great year. 


and TODOr'Suns. 's!o5 
Raymond, ormenu RIP 


of the modem 


nlffbtly at 8-00 

8 . 00 . Paul . 

Htmq- timn ew for 1 9 BO. The 


oxtilved the others because of ■ 

SE531 if 0 * . j am. . PhKp and tap 

rauslri jnl. nlamorpui hostasu*. exettins 
189. Repnnl St. 734 0557. 


OF AN ANARCH. 




Iteor shews. 

CLOSE ENCOUNTERS u 
IJ'f-S.,*);: s ho | w* at MbMdDht aad 1 am. 
Moav-Frl. Closed Saturdays, til -437 6455. 


,01-741 231 1. 
>0 Charing X Rd. 


LYRIC HAMMERSMITH. 

W. End Bax Ofnco tt 
Prew from Tan't. Eves 7,3tf. Oocn* 
23 Apr at 7. Subs. Evts 7 jq s,(, s i 
B.15 Nor I Cowart'S HAY FEVER. C*« 

L? MMuriw nit * ne * Clln,m,,, R* *"4 J«h“ 

LYRIC STUDIO! Last Week! Eves 7.45 
CYMBtuN^* na Shakespeare 1 * 

LYRIC THEATRE. CC. 01^37 3 BSE Group 
- e »- 379 


CLASSIFIED ADVERTISEMEMT BATES 


Jd 8. 

DDINI 

COMEDY OF THE 
THEATRE AWARDS. 


5 R ags^‘ 
YEAR. WEST 


w* 


AUL 

tAD, 

ENd 


national theatre. S. CC. bku 924 


Berofl piano recital (S). 11.45 The 

Scholars etng Samuel Wobbo (S). 
TI.5&-12.C0 News. 

VHF only— 6.00-7 .00 am and 6 .20-7 .TO 
pen Open Unnrersity. 

RADIO 4 

6.00 em News Briefing. 6.10 Farminq 
Today. 6.25 Shipping forecast. 6.30 
Today, including 6.45 Prayor for tho 
Day, 7.00, 8.00 TodB/fl News, 7.30, 
9M News Headlinoa ond 7-45 Thought 
for the Day. 8.35 Yesterday in Parlia- 
mont. 9.00 News- 9-05 Midweek With 
Sylvia Spins. 10.00 Mews. 10.OS 
Gardeners' Question Timo. 10.30 Dolly 
Service. 1045 Story Time. 11.00 News. 
11 JS Baker's Doran. 12.00 Nows. 12.02 
pm You And Yours. 12JI7 Just A 
Minute (5). 12J55 Weather, pregronimo 


Eight. 9.00 Nighllino with James 
Cameron talking about hit memoirs 
” Point of Departure." 12.00 LBC 
Reporta Midnight. 1.00 am Night Extra. 
6.00 Morning Music. 


Commercial and Industrial Property 
Residential Property 

Appointments 

b v^ha kHpUr^Tmor Business and Investoent OpportnnJties, 
7Sra“"V J^v Corporation Loans. Production Capacity. 

for Sale/Wanted V 

coTTEiLoe (smalt auditortom— aii tkts Education, Personal, Gardenias 

f’-aoJ. Tee'L Temgr tur—_ o 6 

1 sa 

Sgg 2o». 

THE OLD, VIC. 7618, Yontii 


Capital Radio 


new 'stay by Darid J Motor CflTS 

R«25aS I Hotels 

Contracts and Tenders 

SrirTT.26^ 

* B s v *1 7.30 am. Aurll 23 at 2.30 
flS&X 10 . *!?' MERCHANT OF 


per 

line 

6.00 

3^0 

6JW 


TjOO 

&00 

3^0 

400 

6.00 


6.00 Graham Dane's Breakfast Show 
(6). 9.00 Michael An pc I (S). 12.00 
Dave Cash (5). 1.00 ptn London Today 
firet Report (S). 1.10 Dave Cash con- 
ti trued. 3-00 Roger Scott [SJ. 7.00 
London Today (SJ. 7.30 Adrian lava's 
Opon Une (SJ. 9.00 Nicky Home'* 
“Your Mothor Wouldn't Like It” (5). 
1.00 Tony Myatt's Late Show (SJ. 2.00 
am Duncan Johnson's Night Flight 


jsnv&wj-™ -■ 


PLACE S. CC OJ aS7 6834. Mofl.-Thur, 
0-OOr r rl. S Ml. C.M 4nd fl,4a JCSllS 

k ,, ,'.’ T La;T 0 T uV M < ga'fi,?'" 4SB 


OKLAHOMAI 


PALLADIUM. CC. 01-437 7373. Yl 
Some flood seats available for Wed math 


Book Pubiisbers 

Premium positions available 
(Mtitfmnm sira » cohmm das) • 

EUH) per single column cm extra 
For further details write to;’ 

Oassified Advertisement Manager . 
Financial Times, 10 Cannon Street, EC4P 4BY 


single 

column 

cm. 

£ ' 
19.50 

. i2Jso 
18^0 


23.00 
17JOO 
14JJ0 

15.00 
19.50 : 

9.00 
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international 
services no 





international Finance. Competitively. 


Short-term and fixed rate medium-term finance covered by ECGD guarantees: 
Negotiating or discounting bills. Acceptance credits, Euroaoirency finance. Export 
factoring. International Te asing and Tnsfeime ntfinanc&, 

international Branch Network. Competitively . 

Being the exclusive UK. member ofEuropeanBanks International (Ebic) Midland 
can offer their clients the complete facilities of seven major independent European banks 
with 10,000 branches throughout Europe, and a world-wide network of joint ventures, 

International Transfers. Competitively. 


Foreign exchange, spot and forward contracts. Clean payments, mail transfe r^ 
telegraphic transfers, drafts. Bills for collection, documentaiy credits. 

Competitively. 


Exclusive to Midland, direct access to die world’s largest travel company - Thomas 
Cook - a member of the Midland Bank Group. The fastest growing company in business 
travdpanvidingthernostcomprehensivebusmesstravdseracei^^ 
in 150 currencies, travellers cheques, YLE Service Cards and over 900 ofl&ces andrga»- 
sentative offices in 145 countries: 

International Merchant Banking. Competitively 

A complete range of international financial services fiom Samuel Montagu, a major 
Me ^bantBanlcanri a member oftheMidland Bank Group. 

Eurocurrency credite,bond issuer corporate and investment ^rvices. 

Samuel Montagu are also m^or market makers in bulHon^ foreign exchange and 
Eurobonds. 


1 1 & n * [■ i E 1 1 i i FHi ra £5 i l ■aiiigB v 


A unique range of marketing and export finance services through me London 
Americanlntemational Corporation Limited, operating in overlOO countries. 

Mormation on regulations, tariffs and documentafionprocedures. 

If we’re not already delivering for you and you think therels 
room for improvement in yonr financial arrangements, we’d like 
to talk to yon. For a prompt answer, contact our International 
Division in London or any of our branches Ihroughont the UK. 

We deliver. 



Midland Bank International 
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METALWORKING 


Numerical control systems 


• COMMUNICATIONS : 

Improving the service 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


COMPUTERS 


Two new machines 


ANNOUNCEMENTS of com- 
puter systems have been made 
by both Sperry Univac and 
Harris Systems. 

Called System 80, the Sperry 
machine is described as combin- 
ing capacity and facilities 
“ generally associated with 
larger mainframes” with low 
System cost and ease of use. 

■T A minimum system as com- 
posed of central -processor with 
263k bytes of main storage, and 
microprocessor - based control 
units connected to a <110 mega- 
byte integrated disc storage sub- 
system. console workstation, 
diskette and printer. 

■But this is field upgradable 
to support a maximum of one 
megabyte of main storage, 40 
workstations, eight tape units, 
multiple printers and card pro- 
cessors, eight communications 
lines and some eight times as 
much disc storage. 

Software is based on the com- 
pany’s OS/3 operating system 
now in use by several thousand 
customers on such machines as 
the 90/30. It has been expanded, 
says the company, to include 
the information processing re- 
quirements of the 80s. 

System 80 has been designed 


for operation either in a comt- 
puter room or a controlled 
office environment But due to 
the use of emitter-coupled logic 
large scale integrated tech- 
nology. floor space requirements 
of the system have been greatly 
reduced. Prices start at about 
£31,000 rising to about £52,000, 
with five year agreement 
monthly rentals extending from 
£658 to £1,080. 

Announced on the same day 
■was the Harris Systems' 9200 
family, a new range of micro- 
processor -based * information 
processing systems. 

First two models available 
from September onwards, are 
the 9210 supporting up to 32 
devices per system with IBM 
3270 family compaibility, and 
the 9220 offering additional 
ability to -communicate concur- 
rently with multiple hosts in 
BSC and/or SNA/SDLC proto- 
cols. 


Architecture of the machines 
will pwwide advanced network- 
ing abilities and allow for the 
modular addition of sew 
functions as required by net- 
work growth. 

Sperry Univac is at 65 Hol- 
bom Viaduct, London EC1P 
1AB (01-236 1010) and Harris 
Systems is located at 145 Farn- 
ham Road, Slough, Berks SL1 
4XD (0758 34666). 


BAD NEWS always makes the 
best headlines, which is why 
a threatened walk-out and the 
presence of hecklers created 
another newsworthy day for the' 
Prime Minister when she visited 
one of two Hampshire factories 
last Friday. 

A few hundred yards away, 
good news was endorsed with 
the raising of champagne glasses 
of the entire workforce of 
another company when Mrs. 
Thatcher opened a new factory 
extension for the only British 
manufacturer of numerical 
control systems for the machine 
tool industry, Posidata, Rankine 
Road, Basingstoke (055 52741). 

Two entrepreneurs — Jeremy 
Ferzno and Bernard Gingell — 
founded the company in 1972, 
which has now become a £3 4m 
concern. It has been entirely 
self-financing and has developed 
its own technology as well as 
creating engineering teams in 
hardware and software. 

America and Japan may 
dominate the UK market 
(Fanuc of Japan claims 60 per 
cent of world sales) but the 
British runner is able to secure 
a growing share of the hade 
market by establishing a major 
British presence at home in the 
face of aggressive overseas 
competition. 

When Posidata started in 
business eight years ago, rela- 
tively few machine tool makers 
offered numerically controlled 
versions of their milling 
machines, lathes, etc., but the 
reverse is true today. Also 
at that time, Plessey was the 
major British supplier*— now 
this company uses systems from 
Posidata. 


Despite the growing - demand 
for these systems," there has 
been poor response from British 
suppliers, leaving the field wide 
open to- American and Japanese 
domination. 

Despite . the intensity of 
foreign, overseas competition 
ijtowevgr, ■ the British company 
is producing 30 systems a month 
—hence its recent investment 
of over £lm in new factory 
facilities and equipment 

This outlay should result in. 
trebled production potential so 
that machine tool' makers here 
now have the choice of home- 
grown systems instead of accept- 
ing products from overseas 
suppliers. 

Detailed engineering is vital 
to the integration of numerical 
control to a machine tool and 
its electronic to mechanical 
interfacing. Thus, investment 
has also strengthened a large 
service department whose 
engineers carry a wide range 
of technical test equipment and " 
spares — worth around £4,000 to 
each service engineer 

The" company’s larger 
customers have a resident Posi- 
data engineer who provides help 
in the first integration of the 
control system to the machine 
tool, and every installation at 
the premises of an end-user will 
be supervised by a Posidata 
commissioning engineer. 

Response time to a user’s 
problem is rapid and effective — ■ 
a 24-hour SOS is very rarely 
exceeded — and same-day service 
is said to be typical. 

Although nationally known 
companies and government 
establishments are established 
repeat-order customers, by far 
the largest percentage of instal- 


lations is with small machining/ 
engineering companies and sub- 
contract machine shops 
employing 20 tO-30 people, and 
often tesa- Level of investment 
for the smaller ay is relatively 
very /high, ford "repeat orders 
.from- these are frequent 
The- company ia now part: of 
the Dana Corporation of 
America. 

DEBORAH PICKERING 


MATERIALS 


Makes good 
labels 


AN IMPROVEMENT over the 
direct marking of product con- 
tainers by screen or hot stamp 
methods is offered by. 3M with 
its Clearmark transparent roll 
label stock. 

The stock is manufactured 
from non-fading polyester film 
topcoated to provide good 
anchorage for inks (including 
those based on alcohol) and 
backcoated with permanent 
acrylic adhesive and removable 
liner. 

Exceptional - transparency is 
claimed by 3M, so that lables 
made from the stock give the 
impression of direct printing on 
to the bottle or other surface. 
The material also -die-cuts very 
cleanly and the- acrylic adhesive 
is particularly suitable for use 
on glass, coated metals, treated 
polythelene and polypropylene. 

More from Industrial 
Specialities, 3M United 
Kingdom, P.O. Box L Bracknell, 
Berkshire RG12 1JU (0344 
58274). 


- ‘ MAINLY KNOWN for its.semi-- 
conductor and . circuit high 
speed testing equipment, Tera- 
dyne is no w poi sed to attach "the 
European ' PTT .market' for r ad- 
vanced- telephone hue'- testing 
■equipment. - 

It will base its sales campaign 
on the- results of experience 
gained in the U.S! where if has 
been offering the equipment for 
some time: a -15 to 20 per cent 
saving in fault clearing time on 
subscribers' lines and a 20 to 25 
per cent reduction is the num- 
ber of customer trouble reports.. 

A basic aim of the equipment 
is to - get to the -kapendhig 
faults before it becomes evident 
to the subscriber.: 

Teradyn’es system is called 
4-Tel and is based on the use 
of a service area computer 
(SAC) winch can communicate 
over trunk lines to a number of 
exchanges at which line testers 
are installed. Communication 
between the two. types of. unit 
is digital so that the test re- 
sults obtained, on lines radiating 
from each exchange . to sub- 
scribers are pot affectad by the 
distance between computer and 
tester. 

Testing can be conducted 
manually, at purpose designed 
terminals with -simplified key- 
boards, some 10 of which might 
be connected to the SAC in a 
typical arrangement at a repair 
service centre or testing can. be 
automatic. 

The exchange-based testers 
are able to cany out a variety 
of tests looking into each sub- 
scriber’s line, and do so at very 
high speed — about 600 measure- 
ments a minute involving 
impedance, resistance capaci- 
tance, current and so On. 


ThuS, overh^htr be: 

.left to dial every number. in Jtbe - 
group of ^exchanges that. it. 
serves, . running a- s»rie&vb£ 
diagnostic ‘teste _6n .ea& Jtinbj fliq, 
it come® up. A printout is pro*' 
.tided each, hwnun&sbowing the 
faults, ' allowing: serv^eeaaamagC- 
ment- to act- immediately " ana 
dispatch the right kind; inf team' 
to the .right place. The equip-, 
meat also stores the histpiy of. 
each Rue, so that-if a subscriber 
has • begin bating persistent 
trouble fee extent- of it will be 
shown. ' i 





..n 

healexchan'gs.fluld power, 
--general engineering,. 

;£p fasteners, refinedand " 
^wrought metals/. • . 

^Lfirrrttod, 

: Bfrnringtianr, ' 

England ”.Y 


UKdrcbst to a PTT ; is m fhe 
region /of £5 per line, .and 
Teradyae admits that it -has a 
hard task' ahead of it in selling 
such equipment in Europe,.' .' _ 


. tjnvtbe other hand it believes 
its. equipment is •:* iong way ' 
ahead of- anything so far offered - 
by any of ; tfco established sup- 
pliers to FITS fii Europe. ■ The 
cbmpany says-, that- it will/ if - 
necessary, manufacture, the 
equipment in the UK" . ' " 
Terqdyne is. at <2ueeos Road, 
Weybridge, -Surrey KT12 9XB 
tWeybridge 5143ll„ V- „• 

" GEOFFREY ClHARUSH 


Data transmission 


FOUR MORE introductions- of 
modems (modulalor/demodula- 
tor -units) for date transmission 
over phone li nes h ave been 
launched ■_ by . ITT Business 
Systems. . ; 

One of t hem, t he 1161,isa300 
bits/sec CGTXT device fOr pse 
on Post Office leased lines and 
offers full duplex on a pair line, 
with dial up fadflitzes on hon- 
Post Office exchange^ and lines. 

Models 2084 and- 2082 are for 
use cm leased two or four- wire: 
lines and public switched net- 
work o perations meeting various 
CCITT requirements 1 between 
600 and 2400 bps. \ 


- T^ fou^ unit DCB; 19200 
TJR-is asynchronous 'and asyn- 
dhronUs.baseband' modem that 
opmfates-a.fido.mo, 2400/4800 

and96GG bps and may be used 
on Pqst .Office ,E£S8 iines^ Able 
to operate- at. unusually long 7 
distances', tins modem can pro- 
" dace large savings in the use of 
high cost; high speed vmceband 
' modems and provides users with 


complete flgxibibty. 

: JTT E^wrts that its total Sales 
of modems world-wide has tidw 
passed the £6m mark. 

■ More - from: lion- Buddings, 
Crowhurst Road, HoHingbury, 
Brighton, BN1: . SAN : (0273 
507IU). • ' 


• SECURITY 


NEC. 



(ov^inu cr.ww.-x ^^ 3 x 5 


THE COMPUTER 


AND 


NEWLY '• DEVELOEED .' by 
Chubb Alarms is the 8400 micro* 
processor-based alarm monitor- 
ing and control system which, 
provides in one desk-top unit: a 
screen display, printer, and key- 
board. 

Based oh an L SI 11 micro, the 
equipment uses a high security, 
multiplexing system to allow 
monitoring and control for up to. 
500 devices, wired to provide 
intruder detection, fire detec- 
tion or the monitoring of bond- 
ing plant 

Alarms are reported simply 
and effectively on the -screen 
and a useful additional facility 
is the watchman’s patrol check- 
up fo 100 patrol stations can. be; 


S rogrammed in any number' of - 
ifferent routes and timings and' 


different routes and timings and' 
as the watchman checks in at 


each it will- bey shown on-: the 
Screen/ 

- A different pattern of - alarm 
rawutorin^caa be provided 'art 
night automatically and -hi addi- 
tion, alarms 'can be made to 
summon police or fire brigade , 
assistance; Sensors-caa -be^ de- 
activated -from the keyboard 
which can also be used to trans- 
■mit. command signals. ^ -i 
- Use' of : one or two .six digit 
alpha tuuaericpasscodes enables 
a supervisornto -obtain Informal 
tion from the system, or. tailor 
the time .schcdules^'circuit- de- 
activations, guard tours, and 
.displays to the - needs of each 
pipteried-tite or buflding. 

■i Chubb- Alarms y .is .at 42 
Hersham \ : Road. ■ Walton-on- . 
Thames; Surrey : KT12 CRY 
CWaltod. 43851). - • 


COMMUNICATIONS 


Intruders are 





A. NUMBER of different detec- 
tion zones are created , is a 
passive infra-red detection 
system from Carters, by the use 
use of a multi-segment lens 
arrangement 

Two -lens, assemblies' have 
been introduced,- easily infer- 
changeable -from the front of 
the receiver unit A 12 zone 
lens gives protection "over as 
area of 30 x 30 feet with sbr 
short range and six long range 
zones. A 150 -feet long-range . 
pattern has. long, intermediate 
and short-jange zones maMng .it 
particularly suited to protecting 
corridors, aisles and passage- 
ways. 


• When an intruder renters and 
lewtes -any^of ihe <pnrtented 
zones-; Hs natural infra-red 
(hea^-emisswm .will activate 
the deteettn-. 

The syaten is made ea^eriss 
, instal by means of a zotte loca- 
tion ihcficty. 'Removal . of : the 
niaitV ’ cover ., automatically 
7 switches on & lamp which can 
be seejvgkwing ^red only'whar 
.the installer; ^ne 

"of tlte protected zones. . Thus, 
be eani; walk "about ; looking ; at 
the lamp, and ' -precisely 
delineate' each zone. 

Carters ; is -• at • • Sycamore 
Avenue, BuiateK Lancs BB12 
8 QR .(0282 27911)V. 


VENTILATION 


Swede’s UK market bid 


l:'iio r Ti5tion has becorrje (he priceless capita’ o: 

_ business: the speed with v.hich it flows, its ciarity and volume. 
esber optics being basicaily a light system, ncthi'-p cou’c be raster. . 
clearer, noro efficient in relaying sounds, pictures, data. Tnis moans rr;orc 
cos: -elective telephony, facsimile, teleconference, name it. NEC 'was'- 
one of dm first companies in the world to.devei cd a ..vorking optical fiber 
system. It is ihh-; t-y pe of ,-i n novatief^ an d initiative that has v/on - !; t 
NEC the trust in over 130 countries. ' 
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LONG INURED to a' cold 
climate, we are nevertheless 
just now busily inflating and 
double-glazing at borne and 
good — or even adequate — 
ventilation and air conditioning 
is considered almost a luxury 
in these islands. 

Intense activity in - warm- 
ing our immediate ambience is 
now highlighting another un- 
foreseen hazard (particularly 
on the domestic front) in that 
over-insulated and excessively 
heated premises can lead to the 
problems of damp and rot 
Average concession to venti- 
lation in homes, pubs, restau- 
rants and offices, is the obliga- 
tory extractor fan cut into a 
window. Where. this is lackine, 
opening a window is the 
instant answer. Out go bad ‘ 
smells, mugginess and, of 
course, dearly paid-for Jieat With 
the dissipation . of valuable 
energy. 

The Swedes- have always had 
to be more energy conscious 
than We and because . their - 
winters have a head, start on 
purs, they are more stringent 
in heat requirements in any - 
environment -. At the same 
time, proper TcntHation and air 
conditioning has -iteen a.- natural 
must with their forte of heal’ 
recovery. . . . ; 

All the known -World is- now 
energy conscious . bat . AB 
Svcnska Fiaktfahrikcn con- 
centrates intensely on recaptur- 
ing heat, and for oye ^.60 years 
has been involved in the fields 
or air. and. . : gas .. .treat; 
ment environmental control, 
industrial drying 1 , air condition- ’ 
ing,. and what 1 it' eaHs 
“ comfort ” ventilation for fee*, 
tones, offices, stores, hospitals:, i 
homes- and public buildings. 

Its air handling products are- 
designed to provide the rrght -- 
amount of air. at the right tem- 
perature and in the right places. - 
Whether for the correct drying ‘ 
of industrial products, such as ■ 
pulp, paper and gram, trans- -* 
porting waste and other - 
materials cleanly and efficiently 
or recapturing energy in" the '■ 
fnrm of heat that would other- 
wise be lost, it seems to offer .. 
an endless range of systems. 

Some of the latter have • been. • ; 


1 in use-.ta the. UK for more than 
t 30 years, yet .over .50. UK 
1 engineers, architects ' ' and 
l property' developers (and an 

■ FT watchdog) were invited to 

» see, in. Sweden, a segment of. 
r the company's systems against a . 
background "• - of- technical 

■ expertise.'. . ' • .' f. 

i .Why fihoidd we-- buy .' and” 

■ import supplies of air handling.', 
ventilation, etc., equijMnenf 

. from so . far . across the .sea? - 
Qualify, performance, . dure-" 
bility. was the answer from the. 
ICI man who had lived with 
Flakt products ar ICI, rWirton, 
Cleveland, for oyer 25 ' years. 
First UK installation under- 
taken was -in London at' MalL- 
bank^ Tower in the early fifties 
■—currently, its "imprint is. . 
. trident at NatWest Tower; the 
bank’s Goodmans " Fields " com-'. 

- plex. Home Officer at ." QueenT 
Anne's Mansions / London. 
CEGB, . Bristol,., and! Wiggins 

-Teape, Basingstoke. =•- - 

The relentless, high-powered 
. thnreopen-days -esmtise ? in 
Stockholm^ Norrkoping . and ; • 
Jo nkopi ng ffid more than' Mind' 

. existing and potential customers - 
witft technolOgical Ingenuity— 
it spelled ojit a. spewhead for 
the UK end of Rakt ' V ' . 

It is based , here at Staines 
• Bouse, 158- High Street, Staines, - 
Middx (Staines 57221) and al- 
though it has established': its 
UK specifiers. It is desirous of 
taking a larger share- of the: . 
general cake? in eir bandling, . 
ventilation, 

Cqneeraed that its UK' image 
is one. on a - par with that of 
Hamate to the Jtigh street ^uper- 
. gwk et, ;Fi a3rf-jn Britalnr-apart, " 
OTrisssfiffly. wooiM^ Siudl 
■and Tlrird World cuatbmerfr^— is 
v®»«ng .oat its speeiatist sale&-.. 
men into a- wider.' field, ■ - r> - - v-' 
v Although a tecbnologacaT trod-, 
ing bouse primarily ibr pthAtef 


.»vh. n||,U 

also develops, designs, utHus 
services «nd, : . itecause--it>b^ 
■ the capacity to .undertake' »a- 
- tracts .calling for the <kKr?ery 
«f complete piaht£ r ’ it 

• the . functions -of a .^nteactos 
as wri)as an equfiMoeut fab*-^^ 

• tor witii : technicar arocess-rf^-: 
sponsibitity. 

. . . ; DEBORAH PfdOBPR^- 
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Worid Paper and Pulp 

Many of the world’s paper and board producers are enjoying 
improved profits and some major investment projects are planned.. Id Western 
Europe, in particular, the overall market remains bouyant. 




. , MARKET PULP PRICES 

Annual average prices of bleached softwood sulphate 
pulp over a 15-year period 

n __ _ ussrtf iwiK 

3 Booj 


A new 

mood 

of 


By William Hall 

THE WORLD pulp and paper 
industry libs entered the 1980s 
in a very uncertain mood. 
Energy costs have been rising 
sharply and everyone is talk- 
ing about the imminent reces- 
sion — yet the demand remains 
surprisingly buoyant in most of 
the world’s major, markets. 

In the opening monhs of this 
year, fairly substantial increases 
in . the prices of market pulp, 
newsprint and kraft liner were 
made to stick, and further price 
increases are possible before the 
year end. 

The major North American 
and Scandinavian mills are still 
running at near maximum 
capacity, stock levels are. in 
many cases, close to historically 
low levels and substantial new 
capacity is scheduled to come on 
stream in areas such as news- 
print and lightweight coated 
paper production. 

Is the world paper industry 
having a last fling before it 
lurches back into another major, 
recession? Certainly, there, are 
similarities -between the current 
situation and that existing 
shortly after the sharp rise in 
oil prices in 1973/74. 

However, there are grounds 
for believing that the world's 
major paper producers are 
better placed to weather the 
coming recession, - than they 
were ' last time. The Scandi- 


navians, in particular, are not 
going to make the same 
mistakes again. 

Although only ten per cent 
or so of the world's total wood 
pulp copies onto the open 
market .the price of bleached 
.sulphate pulp (the main type 
of market pulp) is watched 
extremely carefully by every- 
one involved in the paper 
industry. 

For those countries without 
huge integrated pulp and paper 
mills, market pulp (and waste- 
paper, for that matter) is the 
lifeblood of the paper industry. 
After the last shaip rise in oil 
prices, when the world economy 
was falling into its deep reces- 
sion, the Scandinavian pro- 
ducers tried to use their 
dominant market position to 
prop up the world price of 
market pulp. 

For a while they seemed to 
be succeeding and the price 
averaged around $415 per tonne 
through 1975 and 1976. How- 
ever, stocks were building up 
and by early 1977 there was 
around 3m tonnes overhanging 
the market. 

Then .came the price collapse. 
By early 1978, it was down to 
$310 per tonne, at which level 
the low cost U.S. producers 
were just about breaking even 
but . the Canadians, and 
especially the Swede’s, the two 
biggest market pulp producers, 
were losing money hand over 
fist 

The sharp drop in the pulp 
price led to severe financial 
hardship for many producers. 
However from the spring of 
1978 onwards, market pulp 
prices started to recover. In 
1979, they rose by an average 
29. per cent and since the turn 
of the year they have increased 
still further. . Meanwhile, 
Norscan stocks (North Ameri- 
can and Scandinavia account 
for four-fifths of pulp exports) 
have dropped to about 0.7m 
tonnes where they represent 
just over a fortnight’s produc- 
tion — half “normal” levels. 


PAPER 

& BOARD 

PRODUCTION — 1979 

in. tonnes 


Annual 

growth 

% 

U.S.A. 

64.7 

5.0 

Japan 

17.9 

8.3 

Canada 

13.5 

L6 

Germany 

7.4 

8.0 

Sweden 

6.3 

10.2 

Finland 

5.7 

11.6 

France 

5.3 

gA* 

6.0 

U.K. 

4.2 

1.1 

Source: individual 
* Estimate. 

country 


Part of the improvement in 
pulp prices has been offset by 
the general weakness of the 
dollar for much of the year. 
Nevertheless, Finland was able 
to increase its market pulp 
exports by-21 per cent last year 
and in value terms they were 
over 50 per cent up. 

For the first time for several 
years, the Swedish producers 
have started to make reasonable 
profits again. Liquidity has 
improved and debt has been 
reduced. In the U.S. the net 
income of the leading paper 
companies in 1979 rose by 34 
per cent according to Citibank. 
This. was well above the aver- 
age for manufacturing industry 
in general. 

Although not all the statistics 
have been published yet, it 
looks as if world paper and 
board production rose by 
around 5 per cent last year to 
between 175m tonnes and 180m 
tonnes. World wood pulp pro- 
duction, which is growing -more 
slowly, was probably of the 
order of 130m-140m tonnes. 

This, year output will prob- 
ably stagnate from . mid-year 
onwards and .could fall, margin- 
ally’ in some instances. On 


balance, however, the world 
paper industry is expecting the 
recession to be a much milder 
version of the previous one, and 
from 1981 growth should be 
resumed — if one includes hte 
developing countries, this could 
be at a rate of 3 per cent per 
annum over the medium-term. 

For the traditional paper 
producers of Scandinavia and 
Canada, the coming recession is 
a relatively minor problem in 
contrast -to the fundamental 
shifts in the structure of the 
world paper industry which are 
threatening their long-term com- 
petitiveness. 

The Scandinavian forest pro- 
ducts industry, in particular, has 
a number of serious long-term 
worries. Its forests are just 
about fully exploited, wood costs 
are twice as expensive as those 
in places like the southern 
states of the U.S. and. finally, 
its energy costs are far higher 
than in North America. 

On the technical side, this 
means that Scandinavian pro- 
ducers rely more heavily than 
most on mechanical pulping 
since this gives twice as much 
pulp per tree as is the case with 
chemical pblping. It also leads 
to far less pollution. However, 
it is more costly in terms of 
energy and tends to be only 
suitable for low quality paper 
production, for example, news- 
print 

Therino - mechanical pulping, 
which gives higher quality pulp, 
is becoming increasingly im- 
portant, but energy costs are 
critical. For this reason the 
result of the recent referendum 
in Sweden on the future expan- 
sion of nuclear energy has been 
welcomed by the Swedish paper 
industry which accounts for 40 
per cent of the country's entire 
industrial energy consumption. 

If Swedish voters had voted 
against the nuclear expansion 
programe, it had been estimated 
that a fifth of; the country's paper 
and pulp industry would have 
become unprofitable as a conse- 
quence of higher energy, costs. 


While the expansion of 
Sweden's unclear energy pro- 
grams will help tbe paper 
industry, it is not sufficient to 
halt the growing importance of 
Brazil and the southern states 
of the U.S. in pulp and paper 
production. These areas are 
becoming Increasingly important 
producers of market pulp and 
other relatively low quality pro- 
ducts, such as newsprint and 
kraft liner. 

They are starting to make 
inroads into Scandinavia’s tra- 
ditional near captive market in 
Western Europe. Brazil, for 
instance, will have lm tonnes 
of market pulp available for 
export this year, while some of 
the new mills in the deep south 
of the U.S. have been designed 
with the European market in 
mind. Aside from Kraft Line, 
the U.S. has never been very 
"export conscious" in the past, 
but attitudes are changign. 

In a useful recent study on 
future developments in the pulp 
an dpaper industry*, English 
China Clays says that the real 
strength of the American South 
lies in its low operating costs, 
offering a virtually guaranteed 
profitability regardles of market 
strength. 

Important areas 

Against this background the 
Scandinavian producers are 
reducing their dependence on 
bulky low value products. Over 
the long-term, papre production, 
as- opposed to simple pulp pro- 
duction, tends to be more profit- 
able and the Scandinavians are 
concentrating increasingly on 
producing paper with a higher 
added value. 

Scandinavian mills are becom- 
ing more and more integrated 
and the big producers are buy- 
ing up paper mercahnts in their 
major markets to assure captive 
outlets. By 198 4. all tariff bar- 
riers between EFTA and the 
EEC will have disappeared and 
this is encouraging vertical 
integration in the markets of 
the ultimate paper consumer. .. 


MARKET PULP 
CAPACITY — 1980 


CANADA 

7.5 

growth 

% 

+ 3.7 

SWEDEN 

4.9 

+ L3 

U.SJl. 

4.3 

+ 4£ 

FINLAND 

Z2 

— 

BRAZIL 

L6 ■ 

+15L2 

JAPAN 

1JZ 

— 

NORWAY 0.7 + 7.7 

FRANCE 

0.6 

+ 2.6 

SPAIN 

0.5 

— 

TOTAL 
Source: FAO 

29.8 

+ 4.2 
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Scandinavia still has one big 
advanatge — it is probably tbe 
most skilled producer of high- 
quality mechanical papers. This 
is a growth market and some 
90 per cent of Scandinavia’s 
additional lm tonnes capacity 
between now and 1983-84 will be 
given over to mechanical grades. 

However, other European pro- 
ducers are invsting substantial 
amounts in areas such as light- 
weight coated papers and there 
is a danger that in their eager- 
ness to reduce their reliance on 
market pulp, tbe Scandinavians 
may be moving from one highly 
competitive area to another, only 
slightly less competitive area. 

Scandinavia is not alone in 
having to restructure its paper 
industry to meet the competitive 
threat of the new producers. 
Eastern Canada also has prob- 
lems resulting from its tradi- 
tional heavy reliance on news- 
print. 

Quebec and Ontario, .alone, 
account for around a quarter 
(6.6m- tonnes) of the world’s 
total newsprint capacity- Much 
of the machinery is composed 
of small, obsolete paper 
machines and virtually all the 
substantial new capacity 
currently being installed is 


North America II 

European markets II 

Nordic manufacturers ... HI 
Newsprint production ... IV 


Pollution controls 3cr. 

Worldwide investment ... V 

Timber resources VE 

Market opposition Vt. 


either in the South or on the dollar, could lead to serious 
West Coast of the U.S. and problems soon surfacing. 

British Columbia. Canada is cultivating new 

According to English China newsprint, outlets in Western 
Clays, the average size of Europe and these will becojgp 
Ontario and Quebec's 100 plus relatively more important, 
newsprint machines is around probably. In addition, it;Js 
65,000 tonnes per year. By diversifying into mechaiuE|l 
contrast, the average size of printing grades and lightweight 
machines in the American Deep coated papers. Howeverf, 
South is 125,830 tonnes per year English China Clays points 
and this gives considerable out that Canada lacks w 
economies of scale. Pulp costs technology for. sophistfcajad 
in Northern Ontario are a third super-calendered. uncoaffid 
higher than in the South. mechanical grades and -mark&ts 

At the moment, the* deep- SSSS’*' ’ 5 ? 
rooted problems in Eastern extensively aeveiopea. . . ^ 

Canada’s newsprint industry While the Scandinavian sQfd 
and disguised by the strength Canadian producers have inqj^e 
of demand in the U.S. than their fair share of diffiow- 
market and the weakness of the ties, the rest of the worlds 
Canadian dollar which has paper industry still has jfp 
given the area a tremendous wrestle with the problem 5)f 
competitive advantage. pollution and the long-rap)] 

The . hewsprmt . Mustry 

appears to be. moving into a ^ ~ 

period of. serious overcapacity y 

and this, combined with any Plastic materials have mwfe 
strengthening of the Canadian inroads into the paper pack$j»- 
dollar relative to the UB. ing market, but penetration 

• ' CONTINUED ON NEXT PAGE . ' ?• 
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What do 
Jaakko Poyry 
know about 
wood-containing 




Pulping 

We have designed groundwood, pressure 
groundwood, TMP, deinking and chemi-mechanf- 
cal mills; analysed and compared the merits of 
each pulping method; designed the world's first 
TMP computer control system. 


Forming 

We have designed mills for many different makes 
of paper machine, and for machines with different 
formers — fourdrinier, twin-wire, etc. 


Paper Grades 


And these are some of the paper mills we designed 
in the 1 970s: 


project 


Grade and 
Capacity TFY 


PAP! ERF. ALBBRUCK 
Aibbriick, Germany' 


Catalog -f- 
tiwc • 
40 000 


NOVA' SCOTIA FOREST 
Nova -Scotia, Canada 

PM1 + GWD - 

■News 

150000 

metsAlutto 
K irkniemi, Finland 

PM2 + GWD ' 

LWC 
110 000 

ENSO-GUTZEIT 
Summa, Finland 

PM3 + GWD 

News 
130 000 

HOLMENS BRUK 
Hatlstavik, Sweden 

PM 12 

News 
160 000 

KAUKAS 

Lappeenranta, Finland 

PM 1 + GWD 

LWC 
130 000 

HOLMENS BRUK 
Braviken, Sweden 

PM 51 

News 
170 000 

UNION 
Skien, Norway 

PM 7 

News 
120 000 

PAPEL PRENSA 
' Argentina 

PM 1 + 
chemi-mech. 

News 
120 000 

VAN GELDER 
Renkum, Holland 

PM 3 + TMP 
4- deinking 

News 
150 000 

HYLTE BRUK- 
Hylte, Sweden 

PMs 1, 2, 3 

News 
500 000 

Current projects: 



MYSORE 
* India 

PM3 + 
Coldsoda 

News 
75 000 

KAUKAS 

. Lappeenranta, Finland 

PM 2 + 
Pressure GWD 

LWC 
150 000 

: YHTYNEET 
Jamsankoski, Finland 

PM 5 + TMP 

SC 

170000- 

NORSKESKOGIND. 
Skogn, Norway 

PM 3 + TMP 

News 
140 000 

: MONO! 
South Africa 

PM 4+ TMP 

News 
106 000 

MOND1 
. South Africa 

PM5+TMP 

News + 
Woodfree 
106 000 


ISut wood-containing papers are just one branch of 
the pulp, paper and wood industries covered by 
our comprehensive services — market research, 
feasibility studies, research & development, mill 
design, project management, corporate planning. 


With a thousand people working in thirteen cities 
around the world,and experience from over 1700 
assignments in 80 countries, we can provide the 
expertise a client needs. 


JAAKKO POYRY 


Jaakko PByry International Ojr 
KaupinUe 3 , P.O.Box IS 
Telephone: 13&B)(9W-5fl 571 


Jaakko Pflyry Consulting LM. 

Horizon House. Azalea Drive. P.O.Box 7* 
Telephone: (*4l {01322 -B9 <Ul 


SF-00401 HELSINKI 40, FINLAND Swantay BRS BHL. Kmt, U.K. 


Telex: 121 069 ipcon at 


Telex: 896180 Iptoncon g 
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AFTER THREE years of. unex- 
pected and unprecedented 
market growth the pulp and 
paper industry in Canada and 
the U.S. is investing billions 
o! dollars again. There is more 
caution' than in the buoyant 60s 
but the industry is in better 
shape to finance expansion than 
at any time in the last decade. 

It hit severe turbulence in 
the 1970 tight money recession 
and again during the recession 
which followed the 1973-74 
energy crisis. Most large and 
well diversified U.S. groups 
weathered those storms without 
structural damage, though a 
few emerged' in emaciated form. 

In Canada, where many com- 
panies were extremely sensitive 
to swings in U.S. demand for 
newsprint and lumber and were 
less diversified, casualties and 
takeovers were rife. But the 
renewed prosperity which, came 
as the American .e.conomy 
recovered and went through one 
of its longest ever continuous 
growth periods has been extra- 
ordinary. Zt has been based on 
a - renewed surge in newspaper 
advertising in the U.S., recovery 
of profits in the U.S. newspaper 
Industry - itself. - sustained 
demand for pulp which reversed 
an embarrassing over-supply 
Situation into a growing 
shortage,- and strong markets 
for linerboard, packaging 
materials and specialty papers. 

There are several very large 
linerboard producers in the 
south-east U.S. which, during 
previous, recessions, bave been 
able to sell significant amounts 
in _ .Europe. U.S. linerboard 
costs . traditionally are lower 
than Canadian. Generally, 
though, American paper pro- 
duct exports tend to move in 


: the Western hemisphere and in 
the Pacific area, and are not 
large. 

The industry’s cost structure, 
once the shock of quadrupled 
oil prices had been absorbed, 
has proved resilient is both 
countries. Last year there were 
strikes, particularly in the 
western U.S., which helped to 
make the newsprint market 
tighter than at any time since 
the commodity boom of 1973. 
There are more negotiations in 
the U.S. this year, and whHe 
western Canada has mostly 
settled wages for a couple of 
years, the possibility of a strike 
in the east this spring cannot be 
written off. 


More investment 


Most important has 1 been the. 
three-year resurgence in profits, 
which has given the industry 
the ability to finance not only 
urgent environmental Improve- 
ments but also to invest once 
again in new mills and 
machines, speed-ups, . .produc- 
tivity improvements and the 
application of electronics to 
machine control and quality 
measurement. The industry has 
always been to the fore in the 
use of alternative fuels, more 
efficient heat systems and in the 
use of tree residues as fud. 

The recession' the U.S. ex- 
pected to .arrive last autumn, 
has been delayed despite the 
rise of money costs to new 
record highs. It is now 
expected to show up without 
fail in the second quarter of 
this year, though already there 
are distinct signs that the money 
crunch may have passed its 
peak, negative growth may wetl 
continue throughout-Htfith re- 


covery delayed untU the second 
quarter of 1981. - . 

However, while 1 the Imme- 
diate impact of record high 
interest rates Was felt in 
demand for. . fusing timber, 
down around 5b Tier - cent at 
wholesale prices from the 1979 
highs, it wRlijtake pretty well 
all this year to complete re- 
building of newsprint stocks to 
the traditional “45 days’ supply. 
Certainty in the first quarter 
newsprint and paper demand 
has continued..very strong,, per-, 
haps influenced, by the possi- 
bility of a strike in the: eastern 
Canadian mills, which normally; 
sell most of their output to the 
U.S. • 

There is no doubt the industry 
in North America, will con- 
tinue the largest single force 
in world paper for many years 
to come, despite the natural 
advantages of some new pro- 
ducers. 

Most major Canadian pulp 
and paper groups are also rela- 
tively large timber producers, 
particularly, in Western 
Canada, and during U.S. reces- 
sions demand for . housing 
timber is the' first' area to 
weaken. On the other hand, 
as the American economy is 
stimulated, housing is the first 
to pick up, bringing about 
dramatic increases in prices. 

This pattern will probably be 
repeated in the present U.S. 
economic cycle. 

Abitibi-Price Co, a merger 
which followed the last crisis 
in the Canadian industry, is a 
major exporter to the U.S. and . 
Europe and isy now the world's 
Ingest single producer of 
newsprint Its- experience in 
the first quarter- of this year 






Log&,-.desMned jor C(m(^mpqper mills, float along the'GaiSrieau Rrn&_ 


may well be typical oT the 
larger diversified eastern 
Canadian comapnies. It is a 
major producer of timber and 
fine papers and has a jointly 
owned base metals mine in 
Ontario: ■ i 

First quarter earnings were 
Can. $34. 6 m against Can. $22 m a 
year earlier on sales of 
Can. $38 fen against Can. $3 54m. 
Planned expansions will bring 
newsprint, capacity to 2 Jm 
tonnes by 1985, up 15 per cent! 
The company foresees the possi- 
bility for surplus capacity in its 
mills appearing brieflly around 
1982 because several Canadian 
mill expansions are due on 
stream in that year. 

Roughly half the profits of 
companies suth as AbitibI Price 
come from exchange gains on 


U.S. . sales— forest products 

prices are set by the U.S. mar- 
ket The companies are nervous •= 
about the Canadian dollar being 
pushed up by continuing oil 
discoveries off the east coast and 
■in Western Ganada, - which - in-" 
effect would limit their profits. 
.This seems less.' an immediate, 
danger opce .the Trudeau Gov- 
ernment may well be looking 
for the opportunity to use capi- 
tal inflows to allow a lower 
interest rate -policy in Canada. 

The one spectacular failure 
in North'' America in the past 
two years of pulp and paper 
prosperity has been the shut- 
down of the Port £&rtief, . 
Quebec, dissolving pulp mill .of 
ITT Rayonier because, of per- 
sistently high wood costs and 
union problems. No re-start or 


reronstraction of the mill- Is : 
likely for at least two years... 

In' Canada newsprint mill ex- 
pansions- and speed-ups due on 
stream by the end jq£ 1982 total 
..about 1.2m frames* nf ~. ann usT 
prod uction ■ above ithe present 
94m topjaes capacity. A new 
green-site, mill »w "costs about. 
Can.$l,500 : peri tonne capacity 
more ; in Canada than in -the 
U.S.; mainly- because of higher 
Canadian construction . .costs. 
Canadian exparis^sHisaie. spread 
across the eouajty and include 
new capacity, m, Alberta. -Pros- 
pective newsprint expansions In 
the U.S. by end of . 1982 total 
faeariy 800 00 tonnes &h'd would . 
bring total capacity to nearly 
5m tonnes. - " ' . . ... 


Robert Gibbens 


European markets more bouyant 


FOR-THE West European paper 
industry, 1979 turned out to be 
a better year than expected. 
Itue, the problems of re latively 
strong domestic currencies led 
to further import ' penetration 
but this was overshadowed, in 
most cases, by the buoyancy of 
the overall market- 

West European consumption 
of paper and board is estimated 
to have risen 6 per cent in 1979 
and production was up by 7 
per cent The EEC, as a group, 
probably consumed around 33m 
tonnes last year, of which three 
quarters was produced domestic- 
ally. Shipments of market pulp 
(the industry’s main raw 
material) to Western Europe 
rose by 6 per cent to 9.5m 
j tonnes. 

Sweden continues to supply 
around 25 per cent of the Euro- 
pean market with market pulp, 
followed by Canada (21 per 
cent), Finland (13 per cent) and 
the U.S. (11 per cent). 

Within Western Europe, the 
actual performance of individual 
countries varied considerably. 
In Germany, which is the EEC's 
largest producers, paper and 
board production rose by 8.0 per 
cent to 7.4m tonnes. This was 
double the growth rate in the 
previous year. In France, the 
industry also expanded faster, 
with output up by some 6.0 per 
cent at 5.3m tonnes. The same 
wenut for Italy where paper and 
board production was running 
some 11.5 per cent higher in the 


first nine months of 1979. 

In Belgium, production rose 
by a hefty 8 per cent last year 
and only the British industry 
seems to have failed to partici- 
pate in the upswing. The 
growth of UK output of paper 
and board slowed to 1.1 per cent 
in 1979. UK consumption was 
very buoyant but virtually all 
the growth .was taken by 
imports. 

Indeed, the overall UK per- 
formance would have looked 
considerably worse had it not 
been for a 14 per cent plus 
Increase in UK newsprint pro- 
duction. This accounted for all 
the growth in the UK market 


Board pro 


UK output of printings and 
writings, which had grown by 
an above average 6.8 per cent 
in the previous year, fell mar- 
ginally in 1979. Meanwhile, 
board output which used to 
account for over a quarter of 
total UK production, continued 
to- fall steadily. Thames Board 
Mills (part of Unilever) announ- 
ced that it was stopping board 
production at its South Purfleet 
Mill. 

The combination of'a strong 
domestic currency plus a high 
domestic rate of inflation has 
taken its toll of the UK industry 
and imports now account for 
about half total consumption, 
compared with 40 per cent in 
Germany and a third in France. 


West German consumption of 
paper and board rose by 8.6 pei^ 
cent to a new record of 9.5m 
tonnes in 1979. Among the 
sectors recording above-average 
growth were graphic papers 
(plus 10.2 per cent) and 
hygenic papers (plus 10.3 per 
cent). Paper and board imports 
rose by 12.1 -per cent to a new 
peak of 3.8m tonnes but exports 
also hit a new peak of L7m 
tonnes — 14 per cent up on 1978. 

According to the German 
Paper Association, the industry 
had some success in increasing 
the use of wastepaper and 
reducing its energy costs in 
1979. Close to half the country's 
paper and board production is 
now produced from wastepaper 
(3.2m tonnes), and the industry 
managed to cut its energy 
usage per tonne of paper, by 4 
per cent last year. 

Within the German industry, 
the process of closing down 
smaller mills and forming 
bigger units continues apace. 
Since 1973 over 60 paper mills 
have been closed and around 
100 paper and board machines 
scrapped. At the end of 1979 
there were 230 paper mills 
operating in .Germany and 
around 450 paper machines— 
giving an average machine 
capacity of 18.000 tons. The 
industry expects to invest over 
$400m on new equipment this 
year. 

The French industry also had 
a very good year in 1979. Per 


capita consumption rose to 
117 kg and . overall consump- 
tion was up by 8.5 per cent at 
6.25m tonnes. Tissue produc- 
tion rose by 11.7 per cent to 
174,000 tonnes and packaging 
paper output Was up by 6.8 per 
cent at 2.1m tonnes. French 
paper exports rose by just 
under 17 per cent to over 
lm tonnes— over half of which 
was accounted for by graphic 
papers. — 1 

In the first few months of this 
year European paper production 
is holding up relatively well, but 
no one is expecting that 1980 
will be as good a year as 1979. 
Some analysts are talking about 
a 1-2 per cent growth in- the 
European market this year 
although in certain important 
countries, such as the UK, out- 
put could fall by a couple of 
per centage points. 

Although production is fore- 
cast to recover in the early 
1980s, the overall growth of the 
West European market seems 
bound to slow. In the important 
printing and writings market, 
English China Clays has fore- 
cast that European consumption 
will grow by only 2.1 per cent 
per annum over the period 1978- 
1983. 

At the moment, just under 
two-thirds of the market is made 
up of uncoated papers and the 
rest is coated. According to 
English China Clays, coated 
paper consumption is going to 
grow by 3.4 per cent per annum 


— more than twice as fast as on- 
coated papers.. The latter is 
forecast to grow by 13 per cent 
per annum over the 'period 
1978-83. 

Until - now* European coated - 
paper production has: been 
supported by exports to places 
like North America. However, 
there are now signs that the 
industry is moving into a period: 
of prolonged , overcapacity. 

America has beep investing tn 
new light weight : coated paper- 
capacity, in particular, and 
European sales to the U-S. pre 
going to suffer. -According to. 
Pulp and Paper International, 
these were running at 140 JXX) 
tonnes per year- a couple of - 
years ago but will be down . to.. 

70.000 tonnes- in . the current 
year, and by 1982 the U.S. could 
be exporting to Europe. 

Feldmuehle, West Germany’s 
biggest paper company; has 
forecast that there will be 

600.000 tonnes overcapacity in 
Western Europe, equivalent to 
25 per cent of the market, by 
1983/84 if current expansion 
plans are completed. It expects 
Western European consumption 
of light weight coated paper to 
rise by 250,000 tonnes to 1.75m 
tonnes per annum by 1983. 

If all the scpansion plans go. 
ahead there win be an extra 

800.000 tonnes of'-,' -annual 
capacity. Feldmuehle has estim- 
ated that Italy wUl have 210,000 
tonnes overcapacity in the light 


weight coated grades, : Franco, 
will, have 140,000 tonnes “ over- , 
capacity and Finland: 150,000 : 
tonnes. Against this background 
Feldimrehje f is^not , at ' all 
optimistic about -the '.future, 
profitability , of this part of the 
European- paper industry. . 


Tariff barriers V V 

Aside from the threat of over- 
capacity in certain sectors the- 
othw-maip.ronmn.of the.Eurii- 
pe« industry ii^lhe progressive^ 
reduction • in tariff barriers^ 
Without the benefit of the . huge., 
forest resources- -rand'' large 
integrator mflls- of Scandinavia, 
and North America,; EEC pro- . 
ducersi fo&vulnereble- . . . * 

Import penetration & creeping, 
up.in most countries, and local' 
producers 'are always on the ■ 
look ; out for what the industry 
refers to as M scissors " pricing. 
This- occurs when, a major pro* - 
ducer raises his pulp prices) - 
thereby increasing the cost' of '• 
the EEC' paper producers’ main 
raw material, but cuts his own 
paper prices. In such cfrcum-. 
stances the EEC producers find 
it hard to make a living. 

■ However, the Scandinavian 
livingproducers realise that it isr 1 
in their interests to work wiih-.- 
the EEC producers rather than* 
put them out of business and for 
this reason there is a t endehcy 
for greater vertical- Integration", 
in the major European m a r ke ts.^ 


William. HaB 
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Mood of optimism 
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THE LARGEST SUPPLIERS TO THE U.K. PAPER AND BOARD MARKET 
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LAMCO PAPER SALES LIMITED 

Representing tiie 26 member mills of 

THE FINNISH PAPER MILLS’ ASSOCIATION — FINNPAP 
Supplying one third of U.K. imports of paper- 
newsprint, coated and uncoated magazine papers, 
printing and writing papers, wrappings, tissues, 
greaseproof and specialities. 
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UNITED BOARD AGENCIES UMITED 

Representing tiie 12 member mills of 

THE FINNISH BOARD MILLS' ASSOCI ATION-FINNBOARD 
Supplying one fifth of U.K. imports of packaging 
and speciality boards including corrugating liner 
and fluting, folding cartonboard, wallpaper base- 
board and core board. 


has slowed foUowing tiie Sharp 
rise in oil prices during the 
1970s. With electronic systems, 
the future is less clear. 

In the past the advent of new 
communications media, such as 
TV and radio, has not proved 
as critical as the pessimists 
first forecast. - Newspapers 
continued to flourish - and 
people still read books. Any 
slackening in growth has been 
more than compensated for by 
the development of new uses 
for paper and this evolution is 
bound to continue. 

For the industrialised covin' 

tries, which control ever four- 


fifths of the world's papermak- : 
ing capacity, there may weH-he' 
some clouds ozl the long-term 
horizon. But for the develop- 
ing countries there is no such: 
.problem. .The 'differences, in 
per capita consumption between . 
places* such as India and the. 
U.S. is vast and the mere pro 
cess of. catching up will ensure 
that the world paper industry 
will remain one of the world’s 
major growth industries for the 
next few . decades. 

* Stmie imjor . developments in' 
the pulp and paper : zndastrji. 
English China Clays; January,' 


FINLAND 

FINNISH PAPER & BOARD SERVICES LIMITED 

Responsible for the importation, warehousing and 
distribution of this paper and board throughout the U.K. 


From forests as 
big as the whole 
of Great Britain. 


FINLAND HOUSE ■ HAYMARKET • LONDON SWI 
’Branches in Manchester, Edinburgh and Bristol 


Paper and Board from Finland 


Long-term continuity 
of supplies, 
quality and service. 



Start-np 1977 


Rated capacity 250,000 1 / y 'bl^ed sulphai. ~ 
Today our annual production rate is 300,000 
tons and- our bleached longfibre sulphate, 
Botnia Pine, is exported to s>&r20 

Sales through j ' !.-* ... . :r. -•>-> 

FiimceU ' ;■ 

P.OJB. 60, SF <)010rHeIsinki 10, -/i 

Telephone; 17,0721, telex* 124459, 

Sole representative in thelTJCi. 

Price & Pierce (WoodpuTp) Limitof • 

51, Aldwych, London WC2B 4A& ’ V* 

Telephone: 01-240. 2494, telex: 28551 A' U. /} 
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Last year was a record production year for Swedish mills. Above: The Swedish Cellulose Company’s 

paper factory at Ortvikens 
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Encouraging year for 
Nordic manufacturers 


Stromberg 

electrical equipment - 
behind someef 

the paper 

industry’s 



most im 
proj 

Oyftromberg Ab 

P.O. Box 118 

SF-00101 HELSINK1 10, FINLAND. 

Cable; dynamo helsinki 
Telex; 124405 strpsf 
Telephone: 010 358 055 DO 45 

pressive 

ects. 

Stromberg Vi 
U.K.EA 

P. O. Box 55 
Brighton Hill Parade 
Basingstoke, Hants RG22 4EP 
Tel: Basingstoke (0256) 56631 
Telex: 858448 
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THE NORDIC pulp and paper 
makers -had a good year in 1979, 
with both production and 
exports climbing substantially 
and earnings :recovering after 
several poor profit years. So 
far, in 1980, markets have been 
more firm than expected three 
months ago — the ~rise in the 
value of the dollar is pushing 
up export earnings and a second 
good profit year appears, to be 
developing, although many com- 
pany executives voice reserva- 
tions about the second half. - 

The situation on the North 
American market now favours 
the Nordic producers. They 
bad earlier feared that a reces- 
sion in the ,ILS. would curb 
domestic demand for ptilp and 
paper this year and prompt the 
North American companies to 
increase deliveries to Western 
Europe, as they did in 1975 and 
1976. 

Both the sustained demand 
and the rise in the North 
American mills' production costs 
as a result of new wage settle- ; 
mehts how appear to have 
reduced that threat.' The 
Swedish and Finnish pulp ex- 
porters could confidently raise 
their prices by 9 per cent for 
second quarter delivery after 
increases in North American 
pulp prices. . 

The recent rise in the ex- 
change rate of the dollar is -also 
benefiting, the Nordic mills who 
price their pulp and newsprint 
in dollars. The Swedes calcu- 
late, for instance, that each 
SRr 0.01 rise in the dollar rate 
adds SKr 20m (£2.08m or 

$ 4 . 4m) to their annual earnings. 
The rate has moved from 
SKr 4A0 to SKr 4.50 this year. 

Consolidation 

On the other hand, the mood 
in the Nordic industry falls far 
short of being euphoric. The 
1979 recovery in profits only 
partially repairs the damage 
done by the losses of the three 
previous years and -company 
finaTigiai directors . speak in 
unison about the need to con- 
solidate fin qnp.iai positions fur- 
ther. 

Company Boards axe also 
aware of rising energy costs, 
wood supply problems and high 
wood prices, all of which spell 
the need for investments in 
rationalisation and - plant 
modernisation. In this respect, 
the improved earnings situation 
does- appear to be generating 
more investment decisions this 
year. 

Another bull factor' is the 
growing ' . fibre shortage in 
Western 1 Europe which, in the 
long term, despite the flucutat- 
ing competition from the North 
American . mills, should' . offer 
the Nordic manufacturers an 
expanding market. 

To make sure, more and more 
Nordic companies are moving 
directly into Western Europe 
through takeovers or- joint 
ventures. The integration of 
the Nordic and West European 


industries is under way again. 
• In Sweden, the mills pro- 
duced more paper and board 
than in any previous year' in 
1979 after a 10 per cent climb 
in output to 63m tonnes, cor- 
responding to 86 per cent of 
the paper industry's theoretical 
capacity- Exports were up by 
nine per cent to 4.7m tonnes 
and three-quarters of the pro- 
duction in ere a es were marketed 
in Western Europe: 

Newsprint output jumped 
almost 230,00 tonnes to 1,48m 
-tonnes with deliveries abroad 
rising roughly in proportion to 
1.2m tonnes. In the other main 
qualities 983,000 Of a 1.18m- 
tonne kraft paper production' 
was exported; fine paper exports 
took 412,000 of the 624,000- 
tonne production total; and of 
the 375,090 tonnes of magazine 
paper manufactured, 213,000 
tonnes found their way abroad. 
Kraft liner exports reached' 
881.000 tonnes from an output 
of just over 1m tonnes. 

.On the pulp side, develop- 
ments in 1979 drew attention to 
one of fiie problems facing the 
Swedish industry. Output of 
market pulp grew by 4 per cent 
to 3.9m tonnes but deliveries 
exceeded 4m tonnes after the 
mills had drawn on stocks. Diffi- 
culties in obtaining enough pulp- 
wood curtailed production which 
of theoretical capacity, 
came out at about 81 per cent 

The demand/supply situation 
was sufficiently tight for the 
mills»to be able to raise prices 
in most pulp, paper and board 
grades. As a result, companies 
have been reporting a gratifying 
turn-round in profits, from a 
combined loss of about 
SKr 570m in 1978 to pre-tax 
earnings of SKr 1.9bn (£l98m 
or $422m). 

To put these earnings into 
perspective is must be recalled 
that the Swedish mills had 
combined losses of around 
SKr 2bn in 1977 and 1978, that 
the 1979 profits barely equal 
those of 1976 and are only half 
those recorded in 1975. 

Moreover, performance varied 
markedly from company to com- 
pany. Of the SKr 1.9bn pre-tax 
earnings Svenska Cellulosa 
CSCA) contributed SKr 537m 
and Stora Kopparberg SKr 430m 
while MoDo turned a 1978 loss 
of SKr 159m into pre-tax earn- 
ings of SKr 273m last year. At 
the other end of the scale, the 
State-owned ASSI continued to 
operate- in the red, wtule the 
Government had to inject 
SKr l.lbn in capital into the 
two largest companies owned by 
the forest-owner co-operatives. 
The State now owns 74 per cent 
of Norrlands Skogagares Celdu- 
Iosa (NCB) and 40 per cent of 
S8dra. 

Both . these concerns are 
having to trim, back their opera- 
tions. On the other hand, the 
promising 1980 outlook apd the 
result of the March 23 national 
referendum on nuclear power, 
which ensured the industry of 
adequate energy supplies in the 
medium term, has revived in- 
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Finland’s .pulp and paper industry' perf aimed even 
better than the Swedish rmlls iast year , with exports 
up; by almost 22 pe,r cent.- Aboi-e: log handling in 
Finland, witha 30-ton Kone crane, fitted with a giant 
hydraulic grapple 


vestment interest in the leading 
companies. 

SCA is going ahead with 
SKr l.lbn investments in a new 
pulp plant including chemical 
thermo-mechanical pulp, and in 
a conversion to fine paper pro- 
duction of a kraft paper mill. 
Stora Kopparberg has some 
SKr 700m in investment in the 
pipeline— mostly in printing 
papers— and Holmen Bruk is 
now expected to proceed with 
the expansion of newsprint 
capacity at its new Braviken 
pldnt. 

Co-operation 

Significantly, SCA’s new fine 
paper mill entails co-operation 
with Papier Waldhofaschaffen- 
burg AG of West Germany. 
Feldmuhle, also of West Ger- 
many, is understood to be 
negotiating with the Munksjo 
and Kopparfors companies for 
shares in their pulp production. 

Further evidence of the trend 
towards integration with the 
West European industry comes 
from MoDo, which, over the' 
past 18 months, has bought up i 
two French wholesalers, Grillet I 
et Ffiau and Davupap, and link j 
Paper and Supplies in Britain, 
while Billerud’s bid for Lafarge 
Emballage, one of France’s 
largest packaging companies, 
remains unresolved after | 
French Government interven - 1 
tion. 

• In Finland, the pulp ■ and 
paper industry performed even- 
better than the Swedish mills 
last year. The pulp mills 
operated at near full capacity 
and increased output by 17.8 
per cent to just over 7m tonnes, i 

Exports at 1.87bn tonnes were 
up by almo st- 22 per cent as the 
Finnish mills took back market 
shares lost during the recession, 
while the 51 per cent rise in 
the value of pulp exports gives , 
a fair measure of the price in- 
creases the Nordic mills were 
able to take in 1979. 

Capacity utilisation in the 
Fi nnish paper and board mills 
was over 90 per cent last year, i 
Exports rose by 9.8 per cent in 
volume and 18.9 per cent in I 
value. I 

Paper exports, at 3.5m tonnes, 
were well ahead of the previous 
record year, in 1974, while 
board exports at 1.16m tonnes j 
fell some 170,000 tonnes short j 
of the 1974 total. The Fi nn is h 
mills reached a new peak in 
newsprint exports with 1.39m 
tonnes delivered. 

Not al Ithe Finnish companies 
have reported their 1979 results 
in full, but — as with the Swedes 
— a strong improvement in earn- 
ings is already apparent. How- 
ever, Mr. Marti Pekkanen, 
managing director of the Cen- 
tral Association of the Fin nish 
Forest Industries, described pro- i 
fits as “ on average unsatisfac- , 
tory." 

This is fair comment when 
the 1979 earnings are placed 
against the extraordinarily high 
indebtedness into which most 
Finnish companies fell during 1 
the 1976-78 recession. The Finns 
undoubtedly need another good 
profit year. 

To damp inflation, Finland 
has adopted a policy of revalu- 
ing the Finrunark, the latest 
adjustment being made in i 
March. These revaluations re- 
strict the mills* export earnings 
but may be more than offset by 
reduced labour costs. 

Last month the Finnish 
paperworkers 1 union accepted 
an average 9.5 per cent increase . 
in annual incomes for Its mem - 1 
hers. Hie Finnish mfllowners 
at least know where they stand 
on labour costs mis year, where- 
as the Swedes are still wailing 
for a national settlement 
. • Norway’s pulp and paper 
industry is smaller than those 
of its two Nordic neighbour?. It 
has fewer forest resources to 
call on, its- market pulp output 
is now confined to some 240,000 
tonnes and It has been steadily 
specialising in newsprint and 
other printing papers. 

The Norwegian mills,- too, 
benefited from the increased 
demand- and higher prices for i 


paper products on the West 
European market last year. 
Paper and board output reached 
1.4m tonnes with exports just 
exceding lm tonnes. 

Newsprint production reached 
a record 568,000 tonnes, of 
which 462,000 tonnes were ex- 
ported. Wood-container printing 
and writing papers were also 
well ahead of previous peak 
outputs at 245,000 tonnes with 
195,000 tonnes going abroad. 
Altogether, the Norwegian mills 
earned Nkr 3.4Sbn f£310m, or 
8680m) in export revenues last 
year. 

The Norwegian mills have 
been re-organising to take ad- 
vantage of their obe major asset, 
relatively cheap hydro-electric 
power, and to make best use of 
their limited wood resources by 
moving into products which 
utilise timber to the maximum. 
Investment has been made in 
the areas of thermo-mechanical 
pulp and in printing papers. 
Newsprint capacity should reach 
around lm tonnes a year by 
1983. 

William Dnflforce 
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With more than 1000 branches, need advice on a set of complex tariff 

offices and agencies in Canada and.45 regulations. __ 

other countries, Scotiabank is very much Our organization is essential when 

a world bank. And we’re a large one at you require instant decisions in a rapidly- 

that our assets exceed C$35 billions. . fluctuating airrency market 

Since 1889, when our international And our size is imperative for large- 

banking began, we’ve grown into the scale financing in today’s international 

modem global network we are today. trade. If you have a business that takes 

In fact, weVe opened in 17 countries in you abroad, find out the advantages of a 

the past 5 years alone. Scotiabank’s truly world bank; Scotiabank We 11 make 

experience can be invaluable when you you feel right at home around the wono. 

Scotiabank S 

THE BANK OF NOVA SCOTIA 

Sc8BdjnaviwiCffice:K^JohaiBGatel7,Odol.T^33n^Tde£l9(^ 1 

Beyond Oflic&Earope, MiddkEastand Africa: 12 BcitaieySquwe, London WK.aflJ.TttTO-431^ 

General Office: 44 KmgSt^\V^Tbronto,Oirt^Cwi«IaMSH E2. 

jeraina, AustraEe. Bahama Botoain, Barbados, Belgium, Bellze,BenmHfa.»s»n, Omada. Cayman 
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WORLD PAPER AND PULP IV 


This is BLACK CLAWSOtf 

world wide service 

The Black Clawson Company has grown -to its 
present position as -a leading angle source 
manufacturer of production equipment arid 
systems for the pulp and paper industry 
through 125 years of development. 

Over the years Black Clawson has continued 
to grow by natural diversification into allied 
fields. Today it is a multi-divisional organisa- 
tion serving the wood products, pulp, paper, 
paper-board, metal products, rubber and 
plastics segments of the chemical processing 
industry; the paper film and foil converting, 
packaging, textiles, metalworking marine, 
mining, power, solid waste recycling and 
concrete products industries al! over the 
world. 

Within the corporate structure are eleven 
engineering/manufacturing facilities in North 
America, and Europe, with licencees in Japan 
and South America. 




Problems for newsprint producers 


for further information write, 'phone or tslax 

Black Clawson International Limited, 
Westgate Works, East Dock Road, 

Newport, Gwent NFT 2TT, U.K. 
Telephone: Newport 65441 Tefex: 498335 
Cable: BLACLAWSON NEWPORT 




NEWSPRINT CONSUMPTION 
is a sensitive barometer of the 
state of the economies of the 
developed world. Newspapers 
live off advertising, and when 
economic activity is buoyant 
advertising is as well, and 
newsprint consumption in- 

creases. 

.Last year the demand for 
newsprint in the non-Com- 
munist world grew by around 
34 per cent to 22m tonnes, 
according to stockbrokers 

Phillips and Drew. In some 

countries production grew con- 
siderably faster. 

Swedish production, for 

example, rose by 18 per cent 
to 1.5m tonnes and Finland 
increased its output by a 
similar amount to 1.3m tonnes. 
Even in the UK, where the 
industry is losing money, out- 
put rose by over 14 per cent. 

The newsprint market is 
dominated by the U.S., which 
accounts for around 40 per 
cent of the world’s consump- 
tion. The long-awaited slow- 
down in the U.S. economy took 
longer thin expected to arrive, 
and U.S. newsprint consump- 
tion held up surprisingly well 
during 1979. 

Having risen by 6 per cent 
in 197S, American consumption 
rose by another 3.4 per cent 
to a record 10.2m tonnes in 
| 1979. Stocks of newsprint 
. I declined for most of tbe year 


Wiggins 'Rape. 

Europe’s largest 
speciality paper maker 

today. 

And tomorrow. 

WhenitOTmestospedalistp^ers, no one 
else mBnfopecanxnatch tbe skills, experience 
and resources ofWiggins *Eeape. 

Moie than that, we have an intensive 
investment faogramme which - backed by the 
resopfices ofB*A*T 3ndostries vroddwide 
gnatanteescontimiBdleadeish^ 
a nd manu factoter oftugh quality specialist 
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and there were reports that 
some newspapers bad to 
restrict their pagination because 
of newsprint shortages. For 
the first timp for more than 
five years lie U.S. started im- 
porting newsprint from else- 
where aside' from Canada — 
principally Scandinavia, but 
the UK also exported some. 

Canada is America’s major 
source of supply and far and 
away the biggest producer of 
newsprint in the world. How- 
ever, its production slipped by 
1.2 per cent to 8.7m tonnes last 
year, mainly because of strikes 
at Canadian mills m British 
Cofouuxbia and New Brunswick. 

The result was that supplies 
of newsprint were tight, in par- 
ticular in North America, end 
newsprint prices hardened 
throughout the year. Standard 
newsprint prices in tbe U.S. 
started 1979 at 3320 per short 
ton, were increased to $345 per 
ton in March, and to $375 per 
ton in September. Since the 
year-end they have been 
increased again to $400 per ton 
—an increase of 25 per cent in 
just over 12 months. In the 
previous 12 months they had 
remained unchanged. 

The strength of U.S. newsi 
print prices, which have a big 
impact on world prices 
generally, caught many people 
by surprise since there had long 
been fears that the industry was 
just about to move into a period 
of serious overcapacity. Indeed, 
Phillips and Drew estimate that 
world capacity increased by 3.7 
per cent last year, which 'was 
slightly faster than overall 
world demand. 

Ibis was a marked change 
from the previous year when 
world demand grew more than 
twice as fast as capacity. How- 
ever, the decline in Canadian 
production offset the increased 
capacity and meant that the 
Scandinavians were able to 
increase their exports sharply 
to meet the shortages. Overall 
Scandinavian exports were up 
by nearly a fifth to 2.Sm tonnes 
in 1979. 

The current year has -started 
o ffwell. Consumption in the 
U.S. in the first two months 
of the year is running more than 
2 per cent up on the comparable 


period of 1979 and although 
stock levels have been rising 
they are still, well under the 
40 days' supply long regarded 
as the normal level by the North 
American industry. 

There are two main reasons 
why 1980 could be a relatively 
tight year for newsprint It is 
an election year’ in America, 
and, if past performance is any 
guide, this normally stimulates 
newsprint . consumption. In 
addition, there is the likelihood 
that some of the major Canadian 
mills will be bit by strikes as 
-the wage bargaining season 

NEWSPRINT OUTPUT 
: 1979 


'000 tonnes 

, animal growth • % 

Canada . 8709 . (1.2) 

U-S- , 3727 • ; 9.1 

Japan 2556 '• 3.4 

Sweden 1483 ' 17.9 

Finland 1330 18.1 

Germany 650* ' ma. 
Norway 550+ .18.0 

“UK 364 ' 14.2 

* Capacity. + Approximate. 

moves under way. Ag ains t this, 
the world economy is moving 
into- recession and tbis. is bound 
to affect demand for newsprint 
and put pressure on its price. 

‘ Phillips ami Drew, are fore- 
casting nil growth in newsprint 
demand in 1980 and a 3 per cent 
growth in world capacity. Most 
other commentators agree with 
this projection but further down 
uncertainty about the severity 
of the projected overcapacity in 
newsprint 

In the early 1980s, newsprint 
consumption in North America 
is expected to grow by 2.4 per 
cent per annum while new capa- 
city could be growing by 6 per 
cent a year between 1981-1983. 
Projects have been announced 
for the next three years which 
will add 2.3m tonnes per year 
of extra ‘ capacity. 

Publishers Paper, MacMillan 
Bloedel and North Pacific, for 
example, each have new 190.000 
tonne per year newsprint 
projects scheduled to come on 
stream next +ear, according to 


Pulp and Paper International. 

Forecasts of U.S. consunption 
by the mid-1980s differ con- 
siderably. Predicasts lac. has 
forecast that U.S. consumption 
will rise from its current 10.2m 
tonnes a year to 12.9m tonnes 
per year by 1985. 

The American Newspaper 
Publishers Association, by con- 
trast, bas forecast that U3. 
consumption by 1985 will only 
amount to 11.3m tomes. The 
1.6m tonnes per annum varia- 
tion between these two forecasts 
is equal to the output of am 
extra ten large paper machines. 
As each of these new machines 
costs over $200m at today’s 
prices companies want to be 
sure about their sums before 
committing themselves to new 
capacity. 

Against this uninspiring' 
medium-term picture, it is 
difficult to lie bullish about 
newsprint prices. Phillips and 
Drew believe that Canadian 
capacity utilisation, which is 
currently averaging 95 per cent; 
will drop back into the low 80s 
over the next few- years. While 
this may not lead to cuts ih 
listed 'prices it could lead to an 
outbreak of price discounting. 

As a result of the weakness 
of the Canadian dollar, news- 
print-producers in Canada have 
been making handsome profits 
so thdy can afford to trim their 
margins. However, the Scan- 
dinavian newsprint producers 
are less sanguine about the 
outlook. 

True, they have had a rela- 
tively good year In 1979 (the 
Finns, in particular), bat the 
threat <rf overcapacity in North 
America is a very real worry 
for the major Scandinavian 
producers. 

Assuming that the new North 
American capacity comes on 
stream over the next three 
years and capacity ■ utilisation 
rates fall, then there could be 
another 2.5m-3m tennes of 
North American newsprint 
overhanging the world market; 

This is the equivalent of 
Scandinavia's entire newsprint 
exports, currently. . Until now 
the Scandinavian’s have sent 
most of their newsprint (some 
75 per cent) into the Western 
European market. 


NORTH AMERICAN NEWSPRfNT CAPACITY 
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Source: Pulp and Paper International. 


It however, the Canadians 
were to start trying to offload 
their surplus- newsprint oh the 
Continental European, markets 
—they already sell a hefty 
amount ' in the UK-— then the . 
Scandinavians could face a 
difficult time especially since 
their wood and energy costs are 
so mu ch higher than equivalent 
North American costs. 

The Scandinavians may well 
be worried about the Canadian 
threat to their • traditional - 
markets but the- Canadian pro- 
ducers themselves are hot with- 
out their own serious problems. 

Aside from the. threatened 
overcapacity, the biggest prob- 
lem at the moment for Canada 
Is its unduly heavy reliance on- 
newsprint Something Tike" two 
thirds of the country's entire 
paper and board capacity is 
dedicated to newsprint 

Many Canadian • paper 
machines are old and inefficient 
According to a .recent study by 
English China . Clays, the 
average size . - of ' newsprint 
machines in Quebec and Ontario 
(which account for a quarter of 
the world’s newsprint capacity). •" 
is 63,000 tonnes per year. . 

This is half the size of the 
newsprint machine s located in 
the Southern states of the . U.S. 
In addition to the economies of 
scale, newsprint producers in 
the American South also have 
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May 1*74\, 
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■ May 1980 '; 

-40 MKL \ 

• Vjes^n 1 ] 
• • - ■ 
■ 

toe benefit of wood costs which 
area, third iovter.: . 


For these reasons; Canadian 
producers are having to face.up 
to the steady drift . southwards 
of- newsprint .- = production. 
Virtually all; the: bog' new joews^ . 
print projectein. North- America, 
are bring - located -in either. 
British Columbia, the .West. 
Coast of .the :U.S. or the 
Southern -states. V 
Eastern Canadian newsprint 
producers are trying to diversify 
into higher quality papor such 
as lightweight ; paper ' more r 
skilled technology.' -. 

11 ;W, H. 


Tighter controls on pollution 


THE CAPITAL spending pro- 
grammes of world paper and 
pulp manufacturers increasingly 
reflect the need to invest in 
equipment to protect the 
environment At the same time, 
more waste paper is being re- 
cycled and attention is being 
focussed on the need for long 
term forestry programmes. 

The driving force behind 
these changes in production and 


this response is in the field of 
pollution control. Legislation 
controlling both air and water 
polution is bring tightened up 
in stages by many countries. 

In tbe U.S., environmental 
protection is now seen as 
a major factor affedting 
new investment programmes. 
Figures published by the 
American Paper Institute in 
December suggest that invest- 


or over $8bn, about $0.5bn will lose, day and dissolved organic- that these mills wfll have to 
be spent on improved . water matter. AH these by-products spend £l6tn over the next-ten 
treatment plant and a farther can disfigure a stream reducing years on effluent control cquip- 
$0.3bn on air pollution control its capacity to support plant and meat. Is total, fcte Act’s pro- 
equipment - animal fiffe and promoting the visions are lively to- result in 

■ • growth of sewage fungus unless capital spendlug of over £20m 

Industry’s claim . the effluent is suitabUy treated on new plant , V 

* - - and controlled. . . "White toe industry . accepts 

The primary pollu tion prob- in tile UK, most mills dis- the principle of “the polluter 
Iem for toe industry in general charge effluent into public ; pays/* it is' cfloerimed that a 
is one of controlling the effect sewers, for which they are reaspnable time.period should 
ou the environment of the charged, or - into; non'tidal bp s^Owed for financing new 


- 'White toe industry accepts 
toe principle of “the polluter 


these changes in production and December suggest that invest- on toe environment of the charged, or - into nonriidal bp aHOwed for financing new 

raw material usage is in part the meat in equipment needed to effluent produced during the streams or controlled tidaT pollution control equipment , 

strength of the environmental meet new water standards production process. One impact estuaries. , - • * The industry also points out 

lobbies. In the wake of pressure totalled $0.3bn last year. During of toe growing concern over Rather than set blanket yater, that ; elsewhere . in Europe 

from lobby groups has come the past 10 years the industry environmental pollution has pollution restrictions, the UK' pollution abatement schemes 

legislation in many countries bas spent almost 84bn on pollu- been to strengthen the case for Government has — up to now have been aided, by Govern- 
ed a new approach to environ- lion control equipment improv- substitution of the sulphate —allowed the water authorities meat .funds. For example, in 

mental problems of production ing air, water and solid waste pulping process. to set local standardsof pollor - Sweden, which beean an exten- 


Rather than sethlianket yaler, that ; elsewhere ‘ . in 
Dilution restrictions, the UK pollution abatement 
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mental problems of production 
and waste. 

Although the pressure groups, 
such as Friends of the Earth, in 
the UK, believe far more could 
; and should be done, if necessary 
through legislation, there are 
indications that toe industry and 
Governments are responding to 
their basic arguments. 

The most obvious example of 


ing air, water and solid waste pulping process, 
treatment In the UK, the industry is 

The U.S. industry now faces a" oneof the biggest and, the in- 
new wave of capital expenditure dustry claims, the most efficient 
to meet 1984 water standards as users of water, consuming L2m 


that ; elsewhere ‘ . to Europe 
pollution abatement schemes 
have been aided, by Govern- 
ment .funds. For example, in 
Sweden, which began an extra- 


uping process. to set local standards of polio- - Sweden, which began an extra- 

In the UK, the industry is tion control for mills. The 1974 sive anti-ponutidn drive in 1972, 
one of the biggest and, the in- Control of Pollution Act, which tbe Government met 75 . per 
dustry claims, toe most efficient is being implemented in stages, 


well as new air and solid waste cubic metres of water a day for 


regulations. The cost to the 
industry of meeting these 
requirements is still uncertain. 
However, it is likely that out of 
total capital spending in 1980 


will bring 
charges — 


all effluent dls- 
induding those 


The cost to the process and cooling purposes — hitherto uncontrolled dis- countries 


ges, cent of the. cost approved 

dis- effluent plant 1 : ~ . 

use • In contrast! .to many ether 


enough to supply a city of 9m charges into estuaries and tidal 


people. 

The effluent from mills 
carries with it fibres of ceilu- 


Paper from \arkaus is used in every continent . 







waters — under the control of 
Tniiic the water authorities, 
ceilu. Because of toe rising cost of 

-water and the need to control- 

pollution toe industry is 
developing water recycling pro- 
cesses resulting in less overall 
water usage, — savings of up to . 
90 per cent have been achieved, 
less fibre Is 1st and there is less 
risk of pollution. 

In 1974, equipment installed 
to recover fibres from effluent 
recovered 128,861 tonnes of 
pulp worth about £9m — double 
the cost of the plant 
In toe 11 years to toe end. of 
1974 the UK industry spent 
almost £13m on effluent treat- 


inttoduce official " standards to 
which . companies had to 
comply. Instead toe problem 
was tackled through coopera- 
tion and joint research by the 
Industry and the^ Govarxunent ’ 

Economic limits 

Nevertheles, ” the legal 
requirement that Industry must 
avoid damage to toe environ- 
ment as far as It to technically 
possible. and within reasonable 
economic -limits has Tech to- 
extenS ive capital spending in 
toe last decade. 

The industry ii»_ Europe- is 
now ; most concerned with an 
EEC draft directive on pollu- 


ment and a further £2m has tion incorporating the dual 
been spent during the past five . approach .of uniform fi xed 
years. This expenditure Is now emission - standards— strongly 
likely to be stepped up because resisted by toe industry and 
of the impact of the 1974 Act. UK Govetnment-r-and a more 
Currently, in. the UK, between flexible standard based on local 
2 and 10 per cent of a com- 
pany's annual expenditure is 
attributed to relocation of toe 
environment 
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2 and 10 per cent of a com- environmental conditions This 
Piny's annual expenditure Is directive, together with other 
attributed to relocation of toe EEC pressures, and ' national 
environment legislation could significantly 

Some of toe largest mills are increase the amounts Spent on 
sited on tidal waters which will- anti pollution systems.' 
now come jtoder watesr • Tim -'European fkunmission is 


authority pollution controls. As-' also - becomingT^i^^inely 
a result, the British Paper and involved in toe debate oa waste 
Board Federation estimates and in particular toe. recycling 

. CONTINUED ON NEXT PAGE - 


MICROPROCESSORS 

FOR PROCESS MEASUREMENT AND CONTROL ; 

BOYLE Industrial Gauging Systems Ltd. announce' ^i* 
non of their range of advanced mteroprbaasDr • driign of 
process measurement and control syscejw. Syitwn 18000, : 

u the new range i* called. cGnrpteroentt ^ie UrBer System. 

380 announced In the September 18th Issue -of the financial ■ 
Times. 

The nmjr Series features a modular design offertog a high 
degree of flexibility. The user is thus, able .to chew* the 
most cost-effective package to meet h’ts requirements and U . _ 
anie to extend the system at minimum, cose as finances^ .; 
permiCe ■ . * .* _ /j 

j standard digital iSspl^s, a- vflde vange oTr” • 

chart recorders. XT recorders. muM-ooteur video diatoe ' 
and haed copy printers., . ■ . 

.. A* System 380. .the new System 18000 uses 
enbuted 'intelligence enabling units to be fo reconnected by ./* 
mwns of a jingle 3<ondoctor serial Hnk. A serial Bnkootput- . 
licuiJed V#U * bte fer wmmunfcation whji a host cdmpnt*?ff 

^ P9l jS n i" f Smem JBQOO te llmWess «d Indddei is : . 
wSSf GAUGING SYSTOtS LTD. , 

KEN7; England v ; 

Tel: 0474 64794 Telex: 9648T BIGKAY - • 
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major scale 


A COUPLE of years ago, Jaako 
POyry, -the- Finnish paper 
industry - consultants, forecast 
that the world’s paper industry 
would have to intail about 120- 
230 paper machines a year, over 
the next five years, to keep up 
with the estimated growth in 
demand.- This involved a five- 
year investment of the order of 
SlOOhn; 

Since, then, growth forecasts 
have been revised downwards 
and some. of the more heady 
expansion plans, have been 
pigeon-holed. Nevertheless, the 
world paper industry is still 
probably^ spending upwards of 
Jlpbn a year oh new plant and 
equipment, and with inflation, 
this will soon be running at 
more than $20bn a year. 

The. paper industry is a very 
capital intensive business. In 
order to reap the economies of 
scale, a new newsprint machine 
h&s to have a capacity of more 
- than 150.000 tonnes per year, a 
pulp mill has to have a capacity 
of at least 250,000 tonnes per 
year, and a single kraft liner 
machine; is likely to have a 
capacity of between 300,000 and 
4 00,000 tonnes per year. 

At present day prices, a 
newsprint . machine can cost 
$200m .and an integrated pulp 
mill could cast at laest double 
that figure. The U.S. industry, 
alone spent nearly $5bn on new 
equipment last year and will 
spend $5.5bn in 1980 according 
to the • latest McGraw Hill 
survey. Several U.S. companies, 
such as International Paper and 
Champion International, have 
announced multibillion dollar 
Investment, programmes for the 
next few years. 

Union Camp Corporation. will 
bring on stream,, later this 
year, a 350,000 ton-per-year 
kraft linerboar.d mill in Mont- 


gomery'. Alabama, .and Interna- 
tional Paper should complete a 
460,000 tones per year kraft 
linerboard project at Mansfield, 
Louisiana, next year. This gives 
a flavour of the sort of projects 
in the pipeline. 

While North America still 
accounts for the lion's share of 
capital spending, there are some 
very major projects under way 
in other parts of the world. 
Most people are familiar with 
the big scheme under considera- 
tion in Brasil such as the huge 
Jari project, but there are also 
sizeable developments in other 
developing countries. 

Sources of data , 

There are numerous sources 
of information about the growth 
of the world’s paper and pulp 
capacity. In North America, 
both ■ the American Paper 
Institute and “the Canadian Pulp 
and Paper Association publish 
details of industry expansion 
plans. 

Trade journals such as Paper, 
or Pulp and Paper International 
(PPI) also do regular surveys 
o findustry expansion plans. 
According to the latest PPI 
survey, for example, the world's 
paper and board capacity will be 
increased by 20.1m .tonnes 
between now and 1983. There 
will be 5.3m tonnes of extra 
newsprint capacity, 6.7m tonnes 
of printings and writings, 5.8m 
tonnes of packaging (including 
kraft liner), 0.8m tonnes of 
tissues and 1.5m tonnes of other 
papers and board. 

However, far and away the 
best source of information about 
the expansion plans of the world 
paper industry' is the annual 
survey of world pulp and paper 
capacity undertaken by the 
Food and Agricultural Organi- 


sation (FAO) of the United 
Nations. 

According to the latest FAO 
survey, covering the period 
1978-83. the world capacity of 
paper grades of pulp is ex- 
pected to increase by some 19m 
tonnes to 164m tonnes by 1983. 
This is equivalent to an annual 
growth in capacity of 2.5 per 
cent. 

Paper and paperboard capa- 
city is forecast to increase some- 
what faster, which is in line 
with recent experience. Overall 
paper and board capacity should 
increase by some 26m tonnes to 
214ra tonnes in 1983. 

At the pulp end of the in- 
dustry. one of the main features 
of recent projects has been the 
sharp increase in thermo- 
mechanical pulp capacity. World 
capacity is expected to more 
than double over the next three 
years. 

Very simply, paper is made 
from two types of pulp — 
mechanical and chemical. The 
former is made by grinding 
the logs together. It makes 
more efficient use of a tree, 
since there is far less waste, 
but many impurities remain. 
Consequently, mechanical pulp 
tends to be only used for low 
quality paper, such as news- 
print 

With chemical pulp, the im- 
purities are removed, as its 
name implies, chemically. It 
has a much wider range of 
uses and as a result there is 
three times as much chemical 
pulp capacity as mechanical 
capacity in the world today. 

Because it is such a wasteful 
process and leads to serious pol- 
lution problems, scientists have 
been trying to find an alterna- 
tive to chemical pulp for many 
years. One solution is thermo- 
mechanical pulping and, in 
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Source; Food and Agriculture Organisation of the United Nations. Pulp and Paper Capacity 
Survey. 1978-83. 
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areas such as Scandinavia where 
wood supplies are limiting 
future expansion, it can be a 
very attractive proposition. The 
one drawback is that it uses a 
lot of energy. 

At the end of 1978, the FAO 
estimated that 3.2m tonnes or 
2.4 per cent of the world's pulp 
capacity was thermo-mechanical. 
This is expected to grow to 7.0m 
tonnes by 1983. 

Only some 10 per cent of the 
world's total pulp production 
readies the world’s markets — 
the rest is used by integrated 
mills. Canada is the biggest pro- 
ducer of market pulp account- 


Tighter controls 


of waste paper— a subject which industry over the past decade, 
will be discussed -at ' an Euro- The proportion of waste paper 
pean conference on Waste recycled varies considerably 
Management ini London in from country to country. The 
June.- 5 ' 1 proportion- is affected by many 
ft is perhaps the waste paper : factors ’ including the availa- 
and 'packaging issues which bflity and price of virgin pulp, 
have attracted- most attention the types of paper produced 
from environmental pressure and the sophistication of waste 
groups, governments and - the paper collection systems. 


CONTINUED FROM PREVIOUS PAGE 


Tenneco 



Europe Ltd. 

offers a complete chemical service to Europe’s 
paper and board mills. 

Rosin paste andsoap sizes 
Rosin dispersion sizes 
Rosin/wax and wax dispersions 
Calcium stearate dispersions 
Defoamers and slimicides 
. . are available throughout Europe, and in South 
Africa and Australia. • 

- - - We have facilities to develop materials for your 
specific needs. 

Why riot contact us to discuss your chemical 
problems? 

A Tenneco Company, 

Rockingham Wart cs, Avonmouth, Bristol BS11 OYT. England. 

■ Tel: Avonmouth (0272) 823611 Telex: 449201 TENNCO G 



•Tenneco and the shtektdevice are registered trade marks d/ T enneco Inc. 


- In 1976/78. about 14m tons 
of waste paper were used in the 
production of paper and board, 
recycled and roughly 22 per 
cent of* fibre- consumed. 

The percentage of waste 
paper recycled steadily 
declined in the 1960s. but in 
1970s accounted for an increas- 
ing proportion because of the 
rising price of wood and 
environmental considerations. 

Combination board consumed 
over 55 per cent of all waste 
paper used in paper and board 
inl978 or about 8m tons. Large 
amounts of waste paper are 
also used In producing news- 
papers, semi-chemical board 
print, tissue paper, printing 
and construction board and 
paper. 

Not surprisingly, the U.S., 
Canada and the Scandan&vian 
countries, with large indigenous 
pulp industries, use the least 


recovery" was almost 32 per 
cent ** continuing a steady 
improvement in recent years.” 

Among EEC members. 1973 
figures suggest that the UK 
ranked third behind West Ger- 
many and Denmark in the use 
of recycled waste paper. UK 
consumption of waste paper has 
remained relatively static since 
1973 although the latest figures 
from the Industry suggest that 
in 1979 the Industry used almost 
2.2m tonnes of waste paper, 4.4 
per cent more than in 1978. . 

Recycled waste paper is now 
the most important indigenous 
raw material for the UK indus- 
try, last year it represented 52 
per cent of the total Taw mat- 
erials used compared to 38.5 
per cent in 1968. 

Som oef this recycled waste 
however represents manufactur- 
ers* “ scrap " and the industry's 
own figures show that in 1979 


recycled paper in paper and only 28.6 per cent of the total 
board production. 7.5 tonnes of paper and board 

However, perhaps because of actually consumed was recycled 
the low base level and other — a marginal increase over the 
factors including environmental ,1968 figure of 26.6 per cent, but 
pressure and Government inter- still a long way from the esti- 


vention, it is in some of these 
countries that waste paper is 
increasing most rapidly. 

In Sweden, a 1975 Govern- 
ment resolution provided for the 
compulsory collection of waste 
paper to be fully Implemented 
by 1980. However, in recent 
years the capacity of the 
Swedish paper industsy for re- 
cycling has expanded so rapidly 
that it has outstripped supply 
leading to the need for imports. 

Last month, the Swedish Pulp 
and Paper Association warned 
of the need for further imparts 
unless more paper collections 
were introduced on the - scale 
envisgaed in the 1975 legislation. 

Total consumption of waste 
paper increased considerably 
during the 1970s and as a result 
its share of the Swedish paper 
industry’s fibre consumption 
grew from 6 per cent in 1970 to 
10 per cent in 1979. The paper 
mills used about 635,000 tons of 
waste paper in 1979, an increase 
of almost 100,000 tons or 15 per 
cent over 1978. 

The industry recovered about 
30 per cent of newspaper per 
household in 1979 and the use 
of recycled newsprint increased 
by 38 per cent to 243,000 tons. 
A further Increase in the use 
of de-inking machinery is ex- 
pected to boost demand for 
recycled newspapers this year 
by u pto 80,000 tons. 

In the U.S., progress has been 
less spectacular. However, last 
year paper and paperboard mills 
used a record 15.5m tons of re- 
cycled paper, five per cent more 
than in 1978. The American 
Paper Institute estimates that 
the industry’s recovery rate 
from paper “ available for 


mated 69 per cent of used paper 
and board which could be re- 
covered. 

£400m saved 

Last year, the use of recycled 
waste In UK mills — over two 
thirds of which use some scrap 
—saved an estimated £400m in 
imported wood pulp costs. 

Pira, the research association 
for the industry, suggests that 
waste paper is used if it is avail- 
abel, if there is sufficient fibre 
cleaning equipment installed in 
a mill and if its price is less 
than 60 to 70 per cent of the 
price of the substituted virgin 
fibre. 

The association is engaged in 
several research projects aimed 
at finding ways to ’extend the 
use of waste paper and over- 
come problems of production 
and product .quality caused, for 
example, by adhesives on waste- 
paper. 

Most of thfe waste paper which 
is recycled in the UK (82 per 
cent) is supplied by merchant 
processors. Waste paper recycled 
by local authorities has declined 
from 18.4 per cent of total waste 
paper consumption in 1970 to 
9.7 per cent last year. In 1978, 
Friends of the Earth groups col- 
lected a further 3,000 tonnes 
of waste paper — 0.15 per cent 
of UK waste paper consumption. 

The market for waste paper is 
particularly sensitive to a range 
of fcators including price and 
demand — factors which the 

f mvironmenta] groups argue 
imit unnecessarily the use of 
recycled paper. 

Paul Taylor 


FAPER MACHINERY 


TVW is one of the leading paper machinery manu- 
facturers in the world. The international success of 
TVW speaks for itself, references are everywhere. 


USA 


CANADA 


FAR EAST 


SCANDINAVIA 


WESTERN EUROPE 




NEW ZEALAND 


SOUTH AMERICA 


COMECON 


AFRICA 


ft pays to choose TVW. 1 

IAMPEULA 

Board machines 
Groundwood plants 
Stock preparation equipment 


VALMET 

Paper machines, pulp washers, 

puip drying machines, 

ventilation and heat recovery systems 


WARTSILA 

Winders, coaters, roll wrapping 
systems, supercaienders, 
pulp mill equipment 



fwr 

§*JU*m* MACHINE GKOMP 


TVW PAPER MACHINE GROUP O* 
gtBteesptanadl 8 A 
00130 Helsinki 13 

phone 177664, telex 122613 tvw sf 


Licensees: Ateliers de Constructions Allimand" 
(France), Brudertiaus Mascftinen GmbH (FRG). 

Emua SA (Spain). TVW-Pilao SA. Campinas (Brazil). 
Sumitomo Heavy Industries Ltd. (Japan; 


ing for about a quarter of world 
production. However. Brazil is 
bringing new capacity on tsream 
and will be supplying around 
lm tonnes of market pulp this 
year. This will double by 1983. 

In the area of paper and 
board, probably the most signi- 
cant development recently, has 
been the sharp increase in pro- 
jected newsprint capacity (see 
elsewhere in this survey). Dur- 
ing the last five years, world 
capacity only grew by 1.7m 
tonnes but over the next five 
years it is expected to increase 
by 5.6m tonnes. The bulk of the 
new capacity will be installed in 
the developed market economies 
but there will also be substan- 
tial increases in Lating America 
and Africa. 

The other phenomenon run- 
ning through many of the pro- 
jects now under discussion is 
the steady integration of the 
industry. In Scandinavia, in 
particular, competition from 
more productive forest pro- 
ducers closer to the Equator 
means that the Scandinavians 
are baving to integrate their 
operations to a greater and 
greater extent 

Instead of producing - just 
pulp and rough paper, such as 
newsprint, they’ are diversifying 
into higher value added pro- 
ducts such as light, weight- 
coated papers. This is being 
viewed with some concern by 
many countries. Germany's 
Feldmuehle. for example, 
believes that if all the current 
projects for light, weight-coated 
paper are undertaken there will 
be 25 per cent overcapacity in 
the industry by 1983/84. 

Apart from major investment 
in light-weight coated paper 
and cartonboard production 
(another area of over-capacity) 
the Scandinavians and North 
Americans are also diversifying 
more stealthily, buying up their 
former customers so that they 
have a captive market and a 
greater say in how their paper 
is ultimately sold: - 

Jaako P8yry • estimated in 
1978 that North America con- 
trolled 11 per cent, and Scandi- 
navia 6 per cent of the EEC 


paper and board production. If 
anything, the involvement is 
likely to have increased since 
then. Two recent examples 
highlight the sorts of ways this 
involvement has manifested 
itself. Consolidated Bathurst of 
Canada is working on final 
plans for a 150,000 tonne per 
year newsprint mill in Scotland 
— it will be the majority 
partner. Meanwhile. Sweden's 
MoDo group recently took over 
a leading UK paper merchant. 

It is in the developing coun- 
tries, however, where the most 
exciting capital projects, are to 
be found. The per capita con- 
sumption of paper ranges from 
274 kg per head in the U.S. to 
2.1 kg per bead in India. 

It has been argued that the 
minimum consumption should 
be of the order of 30 kg per 
head and this implies tremend- 
ous growth in paper malting 
capacity in the developing 
countries. Paper and paper- 
board capacity in places like 
Iraq and Indonesia, for 
example, is forecast to treble 
between 1978 and 1983. 

One of the major obstacles to 
growth in these areas is the 
shortage of finance. Foreign 
investors are reluctant to inject 
hundreds of millions of dollars 
if they are to remain minority 
partners. Problems such as 
these are not peculiar to paper 
projects, but they tend to be 
more talked about since paper 
is one of the main areas of 
growth in many developing 
countries as literacy levels rise. 

Instead of investing in huge 
*250,000 ton per year projects 
the developing countries are 
being encouraged to lower their 
sights - and Start with smaller 
scale mills of around 40,000 
tons per year capacity. 

In areas of high unemploy- 
ment economies of scale are far 
less important. The market is 
often not big enough to digest 
the output of a modern paper 
machine. In addition, smaller 
mills are easier to run. make 
•less demands on skilled man- 
power and break down less 
frequently. 

W. H. 
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First in the world: 
total liquor-circulation control. 


For over ten years Nokia Electronics 
has supplied its famous Autocook, Auto- 
bleach, and other systems to control pulp 
digesting, bleaching, etc. 

Now Nokia Electronics is the first 
company in the world to offer a total 
liquor-circulation control system. This is 
a combination of three unique computer- 
controlled systems: Autovapor, Auto- 
recovery and Autolime. 

Autovapor 

The many advantages of the Nokia 
Autovapor include 

• higher-capacity evaporation plant 

• minimum energy consumption 

• minimized washings 

• better soap skimming. 


Autorecovery 

The Nokia Auto recovery offers money- 
saving benefits like 

• higher liquor burning capacity 

• better overall control of the liquor 

burning process . 

• high and even reduction of chemicals 

• improved thermal efficiency in the 
recovery boiler 

• effective monitoring of all operations. 

Autolime 

The principal advantages of the Nokia 

Autolime are 

• even quality of white liquor 

• lower consumption of make-up 

chemicals „ .. . * 

• higher capacity and availability jn I/me 
circulation 

• minimum fuel consumption. 


AfOKlP- 


^ Our specialists in Finland and abroad are waiting to 

tellyou more aooutour systems. Justcall us. 

NOKIA ELECTRONICS 

Oy Nokia Ab Electronics, Industrial Automation Division 

Finland: P.O.Box 780, SF-00101 HELSINK1 10. tel. (International) + 35BOWn. (Itttjwi^OT f 

North America: Nokia Inc., Mount Vernon Executive Park. 6303 BarireW Road. Suite 

tel. (404)3946235. telex 707332 eleno atl. Westem Europe: Nokia GmbH D-813 STARNI 

FRG, tel. (international)- +49819116966, (National) (08151) -16966. tele* ( If honSwllti -• 

Drivhjulsvagen 22-26, S-12630 HAGERSTEN. Sweden, tel. 

telex 11029 nokia s. Soviet Union: NOKO, Lunacharskij Str. 7/9, Moscow 12200, tel. 203-57-9u and 241-93 fl7 f 
tBlex7598noko su. 
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Top Fetish Q^aStsf fesa Kaakas- 

Kaukas is a Finnish forest industry enterprice 
which draws its raw material from slew -growing Nort- 
hern fofests. Where the trees grow long -fibred high- 
class and tough The company's cv;n forests cover 
nearly 6 00 square miles. 
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Pressure on timber resources 



WOOD, the raw material for 
pulp and paper, is one of the 
world's most important renew- 
able natural resources. In 
theory, therefore, there should 
always be adequate supplies of 
timber available to meet 
requir em ents — unlike other 
industries which rely on 
resources that are becoming 
exhausted or increasingly diffi- 
cult to recover. 

However, theory does not 
always equate with actual 
practice. It is already becom- 
ing increasingly clear that con- 
siderable efforts will have to.be 
made if the supply of timber is 
to match the growth In demand 
for wood — not only for pulp 
and paper, but also for its many 
other uses. 

So far, the world has 
depended to a large extent on 
timber supplies drawn from 
forests built up over the 
centuries. But these sta n ding 


resources are now starting to 
reach exhaustion. Even in the 
Amazon basin— there is increas- 
ing concern that something must 
be done to start renewing the 
forests being cut down in hap- 
hazard fashion. 

Concern, so far, has been 
mainly centred on tiie threat to 
the ecological balance of the 
area, since trees play such an 
important part in retaining rain- 
fall and preventing soil erosion. 
But. from a strict -commercial 
point of view, it is equally im- 
portant that "harvesting” of 
the world's forests is balanced 
by new plantings of species 
designed to provide the type of 
timber required inthe future. 

In some countries— Canada, 
for example— the concept of the 
“ perpetual forest " policy— 
with fellings being kept in line 

with new plantings— is well- 
established. But most timber- 
growing areas, particularly the 
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FOREST RESOURCES 


Million coble metres 

Total standing 
timber 

Total harvest 

Industrial 

harvests 

Canada 

19,100 

149 

■ 331 

United States 

20,193 

345 

331 

Western Europe 

8,280 

219 

191 

Eastern Europe 

3,513 

80 

67 

USSR 

74,710 

389 

315 

Latin America 


263 

67 

Africa 

176,000 


343 

46 

Asia 

10,400* 

735 

204 

Oceania 

1,239* 

31 

24 

* Minimum estimate 
Source: Shell group 
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developing countries badly in 
need of export earnings, there - 
is a long way to go. 

In addition, it is becoming 
obvious that the expansion of 
supplies to the required level 
can only be achieved . by 
improved techniques of. silvi- 
culture, including the introduc- 
tion, of new species catering for 
particular needs. 

Only last month the Overseas 
Development Administration . 
announced the financing, of a 
study of the ecology of certain 
pine tree species in Latin 
America that may help the re- 
generation of forests through- 
out the developing world. 

The pine forests of Central. 
America are a major natural 
resource, the announcement 
noted, not only of marketable 
timber, but also of seeds in 
great demand for re-afforesta- 
tion in tropical countries. The 
forests are. at present, being 
severely reduced by land clear- 
ance, exploitation and fire. 
Much basic data required to 
manage and regenerate the 
forests Is lacking: 

Similar work is going on' 
throughout the rest of the 
world — encouraged, in recent 
years, by the recognition of 
timber as a renewable source 
of energy that must be made to 
help fill the gap as other 
sources, like oil, run out How- 
ever, there is a long way to go. 

It is not just a question of 
producing new species of trees. 
They have to be matched with 
the growing conditions in par- 
ticular areas, and also with the 


needs 'of the country. 

In Britain, for example, it 
made a great , deal of sense on 
tiie surface to concentrate on 
softwood pine trees- to replace 
the forests cut down in the past, 
since pine trees are quicker to - 
grow titan hardwood and were 
able to supply a larger percent- 
age of the UK timber require- 
ments. 

Disadvantages ' • 

But it is now realised that 
concentrating on pine-trees bad 
distinct ecological, disadvantages 
in not providing a suitable, 
habitat for wild life or .the 
’ visiting public and also creating 
soil problems for - agriculture 
areas nearby. Therefore, hard- 
woods . are being added to. the 
planting ‘‘mix.” 

. Thera are a host of problems 
to ' be considered. : First and 
foremost is the suitability of 
the species chosen to meet -the' 
needs o£ the domestic manu- 
facturing and processing indus- 
tries. It is pointless' planting 
fast-growing trees if the timber 
produced Is not suitable. 

There Is also the question of 
location and preserving ..the 
balance with agricultural land 
required to provide food. A 
major problem with natural 
forests has been that differezd 
species are dotted haphazardly 
around . malting it very difficult 
and expensive to secure specific . 
types of timber. There is also 
the need to be. dose to reason? 
able transport routes otherwise 
the cost of transferring - the 
timber for processing .and 


eventually . man ufacturing can 

be prohibitive.' 

Above aU, however,' probably 
is the fact that timber growing 
normally often, has to be ew- 

fined to- unfertile . land areas;., 
‘since. fanning, for’ftjod usually. 

. takes precedence, in Britain, 
there - hag. v been- considerable 
co nt ro ver s y between "farming 
and forestry over the ■ years, 
with farmers' resenting, the 
• ** grew 1 ' wolf of forestry ” .eating 
into availably land. -- This tradi* - 
tional riwdry has been lessened 
in recent years by_the .develop- 
ment .of the joint farm and 
forestry approach, whereby each . 

sector ..la designed to . com- 
plement the other. : 

A proper balance fsstracfc; 
by deciding where trees can be 
planted to the. benefit rather 
than the 'disadvantage of food- 
production, bearing in mod 
that forestry :is a long-term 
project. while fai m mg^providea „ 
short-term returns. •> 

One of the problems With 

timber -growing is,- of course, 
that it is a long-term. business 
requiring patient / investment 
often In countries that cannot 
afford to pat money virtually 
. aside for such long periods. 

A 'great deal * of '^research, is 
going into shortening the- grow^ 
ing time for trees, particularly 
the type of species used for 
pulp- manufacture. - In Brazil, - 
for instance^ some new species, 
take only a few years to reach 
maturity by taking full advan- 
tage of tiip local climatic con- 
ditions. No * doubt further 
likely; indeed is essential if the 
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soijply of timber is to keep up 
witb thefqrecast growth Iff pulp 

and' paper manufacture. . 

-Timber . : exporting countries; 
are realising ‘the potentm .for 
sales Sind acting accordingly. In ' 
the Philippines it is, hoped to 
create a new^ timber industry as 
a by-prodnetr to . .a . .big ■ new 
coconut replanting pro gram me. 

The Indonesian Government, 
early ' ffiisv month, announced 
tighter eontrols over the execu- 
tion of' agreemenfsr to ensure, 
the proper implementation of 
forest'. . concessions and _ that 
forest .lauds 'Were recultivated 
With. - hew. seedlings. Mist 
countries are now*, looknxg at 
their forests, and supplies. -of 
timber with • new. Interest in 
view of tthfe energy crisis and 
the tremendous scope' for 
increased wood consumption. - 

However, it is -a slow and 
- costly business.-- not' helped w 
the clcBcal rises and. falls, in 
demand for- forest : prodncts. lt 
is difficult not to see shortages, 
and much higher' prices, in the 
years ahead. 

John Edwards 


New attack on traditional markets 


OFFICES WITHOUT paper, 
filing systems replaced com- 
pletely by computer memories 
— that is the forecast by the 
electronic pundits who are in 
favour of the electronics revo- 
lution and the arrival of the 
totally electronic or “paperless” 
office. 

There are several develop- 
ments which could result in 
the partial or total replacement 
of paper at work and even of 
household bills. Most of these 
developments are centred 
around the use of the ubiquitous 
computer. 

In the office, computers 
generate vast amounts of infor- 
mation, much of which is 
eventually printed on paper. 
This includes invoices and other 
details which usually need to 
go through the post— only to 
be fed into another computer 
so that action can be taken. 
It is already possible to directly 
link up computers, via the public 
telecommunications network, so 
that it is feasible to send bills 
or invoices from one machine 
to the other without the need 
for paper (and postal charges) 
in between. 

This could be further 
extended by linking up an office 
computer to the banks, so that 
a company could directly 
initiate debits and credits, pay- 
ment of bills and salaries, 
through the computer system, 
storing all details within the 
computers* memories. 

The concept of the electronic 
office involves not only external 
communications, but also 
methods of transferring infor- 
mation within an individual 
building. Secretaries operate 
electronic keyboards. Typed 


characters appear, not on a 
sheet on paper, but on the 
screen of a visual display unit, 
(VDU). - 

Typed information can be 
corrected and redrafted several 
times before it appears, in a 
final paper form, using an 
electronic typewriter which is 
commonly known as a word pro- 
cessor. If the document has 
to be sent to another office, then- 
it can be sent to another word 
processor and stored electroni- 
cally until the recipient wants 
to read it or to obtain a print 
of it 

Word processors are already 
becoming familiar within 
Western industry and com- 
merce, although - the totally 
electronic office is stOl very 
much in the future. Many com-' 
p anies have produced' word 
processors which can com- 
municate directly with each 
other, thus providing an 
electronic inter-office mail ser- 
vice. Using computers for 
direct access to banks has been 
much discussed, but there has 
been little enthusiasm so far 
about the widescale introduc- 
tion of such systems because 
of the implications for com- 
puter security. 

Opportunities to reduce the 
many forms of paper communi- 
cations are equally as numerous 
in the borne, as they are in 
tiie office. For example, in 
Britain the Post Office has 
developed a home computer 
information service, called 
PresteL 

The system uses two familiar 
pieces of equipment in the home 
— the television set and the 
telephone. With the use of 
a decoder, it allows the sub- 


scriber to link directly to a 
giant computer many miles 
away. He can thus have access to 
a wide range of information 
which can be displayed on his 
television screen. 

The subscriber has. In effect, 
a computer terminal in his home 
and this opens up many pos- 
sibilities. -The Post Office 
provides the basic network, but 
companies and - organisations - 
supplying information can pay 
a fee to so store data on the 
system. The subscriber then 
pays for the information he 
requests. Sometimes this data 
may be provided free, particu- 
larly- If it is considered to be 
in the public interest . 

' Since Prestel is ■ a two-way 
system— a company could offer 
goods and services to the net- 
work and' the subscriber could 
then order these goods and 
services at - the touch, of a 
button. • The central computer 
keeps a list of all users and 
“knows” which' set is making 
tiie inquiry. - . . ■ . 

If the- user: places ' an order 
directly, then he could also psqr 
for the goods 'at the same time 
by entering a credit card num- 
ber or a bank number. It might 
be also possible, eventually, for 
subscribers to coatact • their 
banks through the network. 
Instructions could be sent to the 
banks to directly . credit the 
suppliers, thus creating a new 
form of “armchair shopping.” - 

Prestel reduces, the need for 
paper in other ways -too. For 
example, publishing companies 
could use the system to supple- 
ment their activities by supply- 
ing news summaries, classified 
advertisements, and details of 
coining events. 


Prdstei already provides such 
data as holiday -and travel 
details, timetables, price guides, 
details of adult education 
courses, theatre and leisure 
glades. • - 

It- is even feasible to send 
messages over* the Prestel - net- 
work to other subscribers and 
this could become the basis of 
a world-wide electronic mail 
service. It would be cheaper, 
than a conventional mail service 
— and delivery would be more 
reliable 

Once a. Prestel decoder is 
built into a television set,- it can 
be used to store many other 
forms of written information, 
electronically. ; An - ordinary 
audio cassette can store many, 
hundreds of pages of informa- 
tion — complete books could be 
kept on cassettes. •' • •- 

Publishers could . use - - the 
Prestel network to- deliver the 
text of books, magazmfes and 
even newspapers, to be stored 
electronically, on request, on 
tfie subscriber's cassette. The 
pobHsber would . not need to 
produce a paper -verson of the: 
text Since he could store • the 
work on a master file— which 
could easily be updated. 

Many of these developments 
are still far info the future. 
Prestel has only recently been 
opened as a public service and 
there are nowabont 2^00 users. 
Several trial systems. based -oh 
the British design, are In opera- 
tion in several other: countries, 
including the UiL, West Ga- 
in any and the Netherlands 
Canada and France have 
developed their own systems,- 
too. 

There are some . electronic 
systems which actually encour- 


age the use -of paper, rather 
than discourage it For- example, 
the humble offiee - photocopier. 
There is also a growing demand' 
for a system which allows docu- 
ments to be transmitted elec- 
tronically Via a telephone line: 
and- : reproduced .in facsimile,: 
many mile away... 

Facsimile systems 'have ■- for 
many years been used by news- 
paper and magazine group r -.brst- 
the system isnow begjnBing Co 
gain popularity in -commerce. 

Offices have also been pressed 


to adopt microfilm ormlcrofi&e 
systems, -in which entire pages 
of informatioh are reduced- to 
the .'fraction of foeir former 
sire~oto fo.a.tiny'piece of photo- 
graphic film.’ Special viewers 
are' required to read baA' :the 
information. Various - micro-film 
system are available, but -there 
is still; little sigh that- such' 
: methodsof iafbiB&Qon storage 
have had a major impact on 
reductoj?< th£; use- of paper. 


Elame Williams 
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THE ARTS 



Televlsloii 


No falling standards here 


by CHRIS DUNKLEY 


In 1680 Europeans were 
listening to Monteverdi’s Orfeo. 
In 1780 they were listening to 
Gluck’s Ipkig&nie en Taurida 
and Mozart was busy writing 
Idomeneo. In 1880 the Paris 
Op&ra mounted its first produc- 
tion in Verdi’s honour and 
enrolled him in the Legion of 
Honour.; And in 1980? 

In 1980, thanks to television, 
European music had “advanced” 
to the point where 450m people 
. could listen sinraltan e ously to 
Johnny Logan as he sang: 

' ‘“Ah bin wading’ 

_ ‘ "^Search- a long time 
V ‘Looking* out fer you 
- But -shore not there 
. What’s another year.” 

And they could all see that 
-Mr. Logan wore a black open- 
necked shirt, a white suite, a 
black mourning sash presum- 
ably indicating .that all the 
wading was in vain, and an 
.expression suggesting incipient 
nauseate. 

■ When he finished the song 
Terry Wogan, the BBC’s ulti- 
mate weapon in the ratings war 
sort of one-man MERV — 
remarked that if the judges 
went for less of the “ boozn- 
bang^a-bang ” -tills year and 
inore-for a ballad then Mr. 
Logan’s effort ought to win. 
Sore- enough, after the usual 
unconscionably tedious polyglot 
point totting, it did, proving 
that the BBC knows its Wogan, 
Wogan knows his Logan, and 
Logan knows his audience. 

(Or rather the Press officer 
of Radio Telefis Eireann knows 
bis audience; he it was who 
wrote the song and, according 
to -Wogan, paraded at. The 
Hague in a tee shirt declaring: 
** It is imperative that I win 
this contest.”) 

Above all, though, the Euro- 
vision Song Contest proved yet 
again that with television the 
size of the audience varies in 
inverse proportion to the ghast- 
liness of the programme. But 
before getting too upset about 
that we should remember that 
the same applies to almost all 
forms of art and entertainment 
A marvellous, book such as 
Barbara Tuchman’s “ A Distant 


Mirror” will be read by a rela- 
tively tiny minority of people 
while Harold Robbins' latest 
product will be consumed by 
millions. The RSCs excellent 
O’Casey -revival will run — with 
luck— for a few weeks while 
Rip Off at the Windmill goes 
into its fifth year. 

■ There is, however .one in- 
teresting difference: while 

serious arts pages and review 
sections continue to ignore pulp 
fiction and mindless theatrical 
entertainments even when they 
attract the largest audiences in 
their 'fields, television’s equi- 
valent rubbish receives more 
and more attention, serious and 
otherwise, simply because The 
Eurovision Song Contest and 
its like get into everyone’s 
home, critics and commentators' 
included, whereas nobody 
bothers to supply a copy of 
“Cupid Turns Kilelr" to the 
book reviewer. 

The consequence is that the 
discriminating minority, seeing 
television’s meretricious content 
attracting as much attention as 
the meritorious, start to bemoan 
declinin g cultural standards. 
They point out that in 1680 
Europeans were listening to 
Monteverdi's Orfeo. . and for- 
get to add that this was true 
only of a tiny minority and that 
the public at large were far 
more interested in the balla- 
deeris latest catchy little num- 
ber called “ Lilliburlero " or 
whatever. 

Furthermore, they forget to 
add that while the average 17th- 
century citizen was lucky if he 
even knew of the existence of 
opera, virtually every one of the 
tens of millions of Britons who 
watched Saturday's song contest 
could have chosen instead to 
water a recording of the New 
York Met’s new production of 
Manon Lescaut, which ran 
simultaneously on BBC 2 with 
Pladdo Domingo looking his 
youngest for ten years. The 
production was under-lit for 
television, and the interval 
material was pretty poor. But 
the singing was good and it was 
there in your sitting-room in 
stereophonic sound on Radio 3. 
What Is more, it was only last 


year that BBC television made 
Orfeo itself available to practic- 
ally the entire population. 

More important still, it seems 
to me, has been the properly 
extensive coverage given during 
the uast fortnight to the inspir- 
ing Young Musician of the Year 
contest which has been screened 
very sensibly at a time when 
young children could watch. It 
-would be difficult to exaggerate 
the sheer pleasure afforded by 
the performances in the various 
rounds and categories of this 
competition as the parade of 
youthful virtuosi was thinned 
dow nto Saturday's final four. 

Watching such an astounding 
amount and variety of talent 
day by day it would be difficult 
to complain convincingly about 
a decline in cultural standards. 
It is humbling yet powerfully 
uplifting to hear so much that 
is so familiar and, further, to 
be introduced to so much 
utterly unfamiliar music, all of 
it played with such skill by a 
group of people who, elsewhere 
in their lives, are still milk 
monitors and Girl Guides. 

In place of some of Hum- 
phrey Burton’s kindly intended 
and strictly non-partisan 
remarks and his almost obses- 
sive straining towards the banal 
presumably in order to avoid 
“elitist” musical comment I 
would have welcomed a few 
straightforward bits of informal 
tion such as what exactly you 
have to do to produce sound 
from an oboe— tbe instrument 
with which 18-year-old Nicholas 
Daniel deservedly took the 
title— or whether cuts are a 
hazard of fast cello lingering, 
and how well the accompanists 
know the soloists. But I do 
recognise that he faces a prob- 
lem similar to that of sports 
commentators trying to bit 
some median point between the 
needs of experts and novices 
among the viewers. 

Tht, anyway, is a detail. The 
important point is that the com- 
petition represented a granite 
outcrop of quality on the mar- 
garine mountain of competitions 
financed by the BBC which have 
merely quantit — ie ., ratings — 
as their object Though there 
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Mary Riggans, i*ob*l Black and Vicki Manon m The White Bird Panes 


is a lot they have yet to do for 
similar promotions in dance, 
drama and other sorts of music, 
the Young Musician of the Year 
contest is at least a wonderful 
start in- putting some depth of 
quality behind the vast breadth 
of shallow trivia represented by 
such BBC ventures as darts com- 
petitions, ft's a Knockout and 
“pro-celebrity ” golf. 

I have to add furthermore 
that in heartening confutation 
of pessimistic comments in this 
column earlier in the year, 
television h as also bees supply* 
ing material of startlingly high 
quality in drama recently. For 
instance, Simon Langton has 
made a visually impressive job 
of his three part adaptation of 
The Gate of Eden for Yorkshire 
TV, using everything from fawn 
duffle coats and maroon drape 
jackets to clips from The Grove 
Family and old pound notes to 
evoke the period. The uptight 
Englishness of the story of 
adolescent development is par- 
ticularly intriguing as a contrast 
to “ Catcher in the Rye ’’ which 
describes the same subject at 
the same date from a strkingly 
American viewpoint. The Gate 
of Eden has been somewhat slow 
an dsometimes literary in tone 
(T found myself thinking what 
a good novel it would make) yet 
still keenly redolent of an era. 

A Question Of Guilt was an 
excel ent eight-part BBC2 serial 
written by David Livingstone 
and immaculately directed by 
Paul Annett, telling tbe nasty 
but fascinating story of a classic 
Victorian middle-class murder, 
tbe production being marked by 
all the scrupulous accuracy in 
detail that we have come to 
associate with BBC costume 
drama at its best 

Set in a later period, and 
directed by Mike Radford in a 
much more spare style, was 
Sunday night's The White Bird 
Passes. This too re-created a 
true story — of poverty in a Scot- 
tish slum of the 1920s — and 
featured memorably poignant 
performances from Vicki Mas- 
sod as a nine-year-old girl and 
Isobel Black as her beautiful 
but syphilitic prostitute mother. 
For the end of his story Radford 
went to the actual subject 'of 
the drama, Jessie Kesson, to 
produce an interview of such 
extreme professional integrity 
(no cutaways, no reverses, not 
event a dissolve, only fades to 
black) and so static thta it was 
positively austere. Yet the 
heartstring-tiigging . .period 

drama and the modern inter- 
view worked surprisingly well 
together. 

Remember that BBC1 “Play 
For Today” in the same week 
was The Executioner by Lionel 
Goldstein (a name new to me, 
but one to remember) and it 
is plain that there is no justi- 
fication for complaints about 
falling standards. This master- 
fully constructed, absorbing and 
thoughtful work about the 
nature of self knowledge and the 
need for the older generation to 
remember and describe the Holo- 
caust and for the younger 
generation to listen, was the best 
single play so far this year. 

No doubt it attracted a mere 
2$ per cent or so of the audience 
amassed by the Bonun-Bang-A- 
Bang brigade but then it is 
almost certainly more than 
Monteverdi’s Orfeo has yet 
managed even adding together 
all its performances since 1607. 


Covent Garden 


Die Zauberfiote 


by MAX LOPPERT 


St. John’s, Smith Square 


BAM Theatre* New York 


Monday’s revival of the year- 
old Royal Opera Zauberfiote 
lacked real distinction. August 
Everd lag's production rehearsed 
now by Christopher Renshaw).is 
busy with ideas, a tow original 
and interesting, some mildly 
and harmlessly inventive, too 
many irritating facetious and 
cute. Like the designs of 
Jfirgen Rose, a jumble of rococo 
and earl -Roman tic styles and 
manners of similarly mixed 
quality, it is a production eclec- 
tic in a way that decorates 
rather than illuminates the 
subject; there is little that 
seems to spring from fresh, 
thoughtful engagement with 
Mozart or Schikaneder. The 
effect of the performance as a 
whole wa sneatly contrived 
skimming of surfaces releasing 
neither the hubbies of sublime 
of sublime meriment nor tbe 
flashes of solemn and piercing 
beauty by which a successful 
Flute is measured. 

Stronger musical direction 
might have supplied the much- 
needed ballast James Conion, 
the young American conductor, 
has clearly given the score 
much consideration, for he 
brings to it a careful, serious 
approach— of that the precisely 
weighted and differentiated 
accents, rests, and phrase- 
shapes in the overture were 
immediate proof. His first 
London Flute, correct in the 
German signification of the 
word, wanted colour, dramatic 
energy, and variety. The arias 
cried out for more thrustful 
moulding. The dialogue 
between prince and old priest 
gathered little intensity. In the 
second act, where the seasoned 
Mozartian manages to sustain 
momentum through difficult 
changes of scene, the feeling 
was fragmentary— the chorus 
“ 0 Iris und Osiris, welcbe 
Wonne!". particularly, went off 
at half cock. Mr. Conion is a 
musician of undoubted gifts; on 



Kiri te Kanawa as lamina and Thomas Alien as Papageno 


Leonard Burt 


this evidence, his engagement 
to conduct Die ZauberfiSte at 
Covent Garden seems prema- 
ture. 

Of a mainly proficient cast 
only Thomas Allen's Papageuo 
operated consistently in three 
dimensions. The production 
does not stretch Mr. Allen’s 
abaundant comic talents as other 
Flutes have done (and surely 
something altogether spicier 
was intended for the final duet 
of courtship than Everd ing’s 
ititscb-and-coo routines?); even 
so. the easy theatrical command 
and the warm, sharply focussed 
baritone remained reliable 
sources of pleasure. A veil on 
the tone (some unannounced 
affliction?) prevented the first 
London Pamina of Kiri te 


Kanawa from fulfilling all its 
promise — there were many 
beautifully taken phrases, and 
the presence was sweet and 
girlish, but the expected house- 
filling radiance was missing. 
Stuart Burrows’ long-familiar 
Tamino has retained its poise 
and smoothness, if not its re- 
membered youthful ardour; in 
the portrait aria the style was 
soft-centred, and sentimentality 
was only just kept at bay. 

The outfitting of the priests 
in frock coats, tbe suggestion 
of a Freemasons’ Lodge as 
obvious as a nudge in the ribs, 
was not one of Everd mg's hap- 
pier fancies; in voice at least, 
Robert Lloyd's Sarastro was 
firm, mellow, and dignified. 
Decked out in hostess garb, the 


Royal Exchange, Manchester 


Blood Black & Gold 

by MICHAEL COVENEY 


If ever there was an odd 
Irish stew of a play this is it 
You sit there not so much 
following the rior yas tic ki ng 
off the ingredients, as a troupe 
of snow-white dancing girls 
descend on a mysterious fair- 
ground wher ethe leather-clad 
waltzer boys have direct access 
to a Gaelic nether world of 
bearded witches, defrocked 
alcoholic priests and geological 
bowel movements. On one level 
it is like The Boyfriend sifted 
through Euripedes and dipped 
in a pot of David Rudkin at his 
most infuriatingly mythological. 
On another, on ethinks of toe 
Dybbufc, with toe Jewish 
dancing girl meeting her fate 
as a chield of God in the arms 
of a subterranean Nijinsky who 
is first seen hovering at a 
rehearsal room window like toe 
spectre of a cankered rose. 

Gerard McL amon is the author 

Elizabeth Hall 


and he marshals his threatrical 
effects with the confidence of 
someone who knows what he’s 
up to. If only I did. The priest 
is choking on God, having 
achieved a horribly literal tran- 
substantiation scene at the altar. 
He dies, dropping “ dead as toe 
fart of Pharoah " only to rise at 
the incantation of the bearded 
witch, played by Dilys Hamlett 
with the subtlety of Cassandra 
oh speed, spewing her lines as 
is gargling iron filings. 

Everyone swallows something 
however hard (like the play) 
and is. in turn, swallowed. The 
King of the fairground boys 
(Nick Stringer) makes a match 
with the dancing instructor (the 
excellent Carmel McSharry) only 
to be consumed by a festival 
bull. The witch and her coven 
penetrate the underworld in 
search of the priest and a huge 
black gauze tent closes around 
them. Off they go and, as Judith 


(Clare Higgings) lies down for 
a mystical breather with toe 
re-born clergyman, toe bull 
trundles on with ten pairs of 
legs emitting toe chant “ Eat us, 
eat us, eat us, etc.” • 

Perhaps B rah am Murray's 
production might have held 
together more coherently if 
Silver the priest had been played 
with an intensity more manic 
than is supplied by John Watts. 
Judging hy an alarming, wide- 
eyed portrait in toe programme, 
Mr. McLarnon hifmself might 
have fitted the bill. As it stands, 
you end up waiting for each 
new splutter of stage fireworks 
and not listening too hard to 
all toe intervening guff about 
man becoming God or man con- 
trolling toe universe. By the 
end, toe introductory setting of 
a decorous arts festival being 
absorbed in toe real rough world 
of a fairground has long been 
forgotten. 


New London Consort 


Anne 



Miss Queffelec gave the BBC 
lunchtime recital on Monday in 
place of the indisposed Michel 
Bdroff, and managed to keep 
a part of his programme — 
several of Debussy’s Etudes 
pour. le Piano. Her keyboard 
address is quite different from 
his, being specifically feminine, 
unassertive, indirect full of 
chiaroscuro. 

Nobody would play Debussy’s 
Etudes as if they were tec h ni c a l 
steadies; none of them would 
survive such treatment. -They 
are studies in sensibility 'par 
excellence, and Miss Queftelec 
explored that vein exclusively. 
The ; repeated-note study was 
therefore more whimsically 
suggestive than brilliant, the 
study in fourths purely liquid; 
the nctave study was really too 
lightly ■ flicked . at to sound 
joy cut et .emportL In the 


richest-texttired music her 
strength was sometimes un- 
equal to keeping the many 
levels lurid, but there was 
‘ always a subtle imagination at 
work— and there were no 
smudges in the silvery whirl 
of “Pour ^.les huit doigts.” 
This was poetic playing, cer- 
tainly, and in Brahms’ Varia- 
tions and Fugue on a Theme of 
Handel Miss Queftelec offered 
more of the same. At its first 
appearance the theme was 
reflectively shaded, not set out 
candidly as toe subject for 
later deliberations. Tbe varia- 
tions were developed with con- 
viction, and with some power: 
toe - . hunting-horn variation 
sprang away with fine resilience. 
The -final fugue began slowly 
and tentatively, and steadily 
acquired breadth. 

DAVID MURRAY 


Barbarians 

by FRAKK LIPSIUS 


Maxim Gorky wrote Bar- 
barians three years after Lower 
Depths as a study of the effect 
of emomuni cations, and in par- 
ticular the railways, on rural, 
hidebound Russia. David Jones 
directs his BAM company as 
though the subject were a volup- 
tuous and vivid boating party 
on a Renoir canvas.. The tight 
and shadow bring a number of 
characters into delightful relief, 
promising a sequel to the direc- 
tor’s Royal Shakespeare Com- 
pany production of Swnmerfolk, 
which won an award when pro- 
duced in New York in 1975. 

The chief engineer, played 
by John Seitz in white suit and 
Ascot, manages to’ disrupt the 
claustrophobic serenity of the 
unnamed town hy dint of sheer 
exuberance,' quite -apart from 
his job to bring the railway 


through. John Potito, who has 
become typecast in' hard-hearted 
roles, plags a professional col- 
league with a determined mean- 
ness that contrasts well with the 
town’s superficial civility but 
makes him less believable in 
his obligatory third act romance. 

These interlopers do well in 
the heightened colours and 
spirit of Jones’ direction and 
Andrew. Jackness’s set But toe 
gossipy triviality of the towns- 
people^ wilts In the glare. Each 
character has a trait that he 
comes to embody with all the 
subtedely of a televirion com- 
mercial. A cast of 23 fills the 
- stage with these provincial, 
shallow, starry-eyed non-entities 
for whom railway. Gorky has us 
; believe, means little more than 
another subject to titter about 


The music of toe Spanish 
Renaissance offers an overabun- 
dance of material worto reviv- 
ing. The greatest difficulty 
investigators of the period have, 
after selecting and editing toe 
music, is ordering for concert 
performance in programmes and 
in halls far removed from toe 
music's original social function 
and acoustic setting. Philip 
Pickett's imaginative selection 
of secular music from toe time 
of Ferdinand and Isabella, 
Cancxonera Musical, presorted 
by his New London Consort at 
the Elizabeth Hall on Monday 
night, opted for variety and 
contrast, and made it work. 

ach half of the concert was 
framed by noisy, concerted 
works using all toe cometts and 
sackbuts at the Consort’s dis- 
posal. Smaller groups of players 
were used to present the same 
dance or chamber, pieces in 
varying . instrumentations, and 
each half included ,vocal and 
instrumental solos. The for- 
mula is a well-known one in 
early music circles, but it was 
employed with a welcome- sense 


of proportion and discrimina- 
tion on this occasion. 

One liability . is that 
individual musicians are not 
afforded the opportunity ; o 
settle in and establish a con-, 
tinuity of mood, as they would 
in a traditional recital. Sharp 
shifts of instrumental colour 
and texture work against- cumu- 
lative effects and each separate 
piece must consequently estab- 
lish its interpretative content as 
quickly- and- precisely as 
possible. David ' Robloii’s slow, 
laboured harpsichord playing of 
two Cabezon dances suffered 
within this context; one felt he 
was still playing himself in and 
would relax into better per-' 
formances if given toe chance. 
As it was, his continual shift- 
ing between four keyboards 
could hardly promote calm and 
concentration. . By contrast. 
Tom ’ Finu cane’s lute ■ " and 

vihnela playing grew in fluency 
and blossomed in his one solo. <• 
subtly phrased and coloured 
account of Josquin’s chanson 
“ Mille Regres,” transcribed by 
Luis de Navaez. 


Finucane and harpist Frances 
Kelly were excellent in support 
of the solo singers, a very posi- 
tive contribution to toe success 
of -Catherine Bott’s and John 
Potter’s perforaances. Claxos 
y frescos rios ” by Alonso de 
Mudarra was marvellously sung 
by soprano Bott. The urgency 
of her delivery, heightened . by 
well-supported chest tones 
easily integrated into her dear 
middle register, made one want 
to hear all thirteen verses of 
this bleak and compelling 
ballad, not just the five ven- 
tured on Monday. Potter's fluent 
and easy tenor, and his natural 
communicativeness made easy 
work of the “Romance de 
Abindarraez,” a Moorish tale by 
Diego Pisador. 

Most of The New London 
Consort’s musicians are well 
known, experienced hands on 
the early music circuit The 
success of this ooncert was due 
in no s mall part to Pickett’s 
ability to encourage an overall 
unanimity of style and delivery 
in his forces. 

. . RICHARD JOSEPH 


Queen’s party was allowed little 
greater physical conviction; in 
any case, this side of toe con- 
test was noticeably weakened by 
the mousy though accurate ring- 
ing of the Queen herself 
(Zdzislawa Donat) and by an 
unacceptably soubrettish First 
Lady. Donald McIntyre’s 
Speaker and Robert Tear's First 
Armed Man were both strong 
and telling. Miss Donat apart, 
it is a cast of native English 
speakers. The fact that the 
delivery of the German dialogue 
reaches a commendable general 
level failed to banish thoughts, 
during some of the evening' 
troughs, of how much more 
vivid and immediate an English 
language performance might; 
have been. 


Wigmore Hall 

Patricia 

Conti 


The second, most enjoyable 
half of the recital given by; 
Patricia Conti at the Wigmorcc 
Hall on Monday night was 
( devoted to French music.; 
' T.augh officially a mezzo-; 
1 soprano. Miss Conti has a ' 
weak lower register and toe! 
lack of resonance just where 
it was most needed, combined; 
with mushy German diction; 
rendered ineffective her 
interpretation of Schumann's- 
Frouenhcbe und Leben before 
the interval. Even the author!-; 
tative playing of the piano part 
by Geoffrey Parsons could not 
have this performance. 

With the change of language 
and style to French, the singer, 
though her declamation 
required a firmer tine, fiercer, 
attack and, above all, crisper 
enunciation, was able to com- 
municate her evident liking for 
tbe works that she sang. La 
Afort dc Cleop&tre, the cantata 
with which Berlioz failed for 
the second time to win the Prix 
de Rome, covers a wide range 
both emotionally and musically. 
Miss Conti could not plumb 
the emotion any more deeply 
than she could sound toe lower 
notes, but the top of toe voice 
rang out freely and she'.shaded 
her tone appropriately, produc- 
ing the authentic colours of the 
Berliozian palette. 

Two songs by Chapsson, “Les 
Papillons” and “Le' Colibri" 
needed more strength as well' 
as greater delicacy, although 
both the Butterflies and the 
Humming-bird benefited from 
the pianist’s .light though firm 
touch. For “Chanson perpe-' 
tuelle,” also by Chaussoh, Miss 
Conti and Mr. Parsons' were, 
joined by the Ealonian String. 
Quartet In this fascinating 
piece the singer gave welcome 
signs that she could, with much 
more careful attention to the 
meaning of the texts and the 
pronunciation of toe words, 
become a rewarding interpreter 
of French song. j 

ELIZABETH FORBES' 
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Delta’s Medallion Service Class from London to 
Atlanta, Georgia offers yon all this at no extra 
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You’ll fly onour Wlde-Ride Lockheed L-10U TriStar, the 
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The Medallion Service Class Coach Single Fare is £252.50 
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Data’s nonstops hum Frankfort to Atlanta. 

Delta’s nonstop leaves London dally at 1225* arrives 
in Atlanta at 1530. For information and reservations, call 


your Travel Agent. Or call Delta in London at (01) 668-0935 
'Ifelex 87480. Or call Crawley (0293) 517600. Delta Ticket 
Office is at 140 Regent Street, London W1R 6 AT. ADEg 

’ > EffectioeApril27 f departs 12.05 arrives 15 J55 

Fare and schedules are subject 
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When jobs are 
over-priced 

THIS RISE in unemployment to Those who understand this 
a post-war April peak is sadly dilemma argue instead for- an 
' predictable, and on present incomes policy — yet another 
trends is only the first of a attempt to impose rational be- 
series of records which could haviour from the centre, in the 
stretch out for many months face of all our past experience, 
to come. The combined effects This would indeed provide some 
of lagging productivity, run- help for as long as it lasted; 
away wage increases and a hut the subsequent explosion 
strong pound could have no would no doubt wipe out all the 
other result What is just as benefit and more. Many of oar 
predictable is that this result present problems — notably the 
should provoke attacks on the huge awards in the public sec- 
policies which are thought to tor — are due to the distortion 
have produced it. The Govern- and collapse of the last attempt 
meat, which has shown some at incomes policy, 
single-mindedness in imposing This may be read as the logic 
these policies, is now facing its 0 f despair, but as the Governor 


GM 


S63£?Mn> 


Sales 


S6U3tt-2m 


FORD 


CHRYSLER 


Imports 


SJ7,«10m 


S«,5T3-7m 


saG.oesom 


527,2527m 


Sales 


Sales 


.TO03WhiriMW»n 


Chrysler 


+ GM 


52.802- 3m Sa337-5m SiSOMm s2^S2-7m 


Net Income 


St9Bfr9rn Sl^^m 

. Net Income 


S 4230m SW-Om 


Net Income s2 "° m SW9Whn 


Tofal=10tt)^750 


Hist qth 1980. 
2^36£12 


Where Detroit got it wrong 


real test reminded his hewers in the 

P » . - House of Commons, despair can I of 

EaUCanon easily be overdone. Some parts A an 

It is of course a gross over- of industry seem able to com- Rapids, 
simplification to say that mone- pete despite the general pres- cars, 
tary stringency has led to sures, which simply means that 
unemployment. As the Governor they are achieving an inter- ^ em 
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HIS week, three employees than the day when the Ford consequences. The inflation to outside funds this year. 
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minded the House of Commons f®™*™ JJ* .Jr.,?!!!!? each vehicle made by the com- than a quarter of the industry’s needed to rip out the old pro- slightly below that of the same which Detroit willbe struggling in more'and morequaitefstn 
Treasury Committee on Mon- pany on one condition— that workforce. In the city of Detroit, ducdon Itaes and replace them period in 1975— the year of the tofill its small car gap. Italso 

day, m a slightly different con- Payment is itself a healthy ^ new cars should be made the unemployment rate is push- with machinery to produce cars industry’s last slump. • Indeed indicates the huge scale of the tionism. ' • • • • 
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presented as a straightforward because of the cost of will cut total retail car sales however much it may feel that Chrysler) will be added to to . V 


An initial cut in real wages become competitive. When in- 
would have led in due course to dustry is overmanned, it is diffi- 
lower interest rates — them- cult to achieve aft improvement 
selves a considerable burden on without redundancies: in a de- 
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haviour which has made mone- of very high settlements in the Detroit itself — at least in its was not there for the small and 
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tary targets so restrictive in banks. The Government has present form.” efficient automobiles.” me number two company, lost 
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tee that any relaxation of mone- monetary pressures, which pro- analyst team at Merrill Lynch, 51 per cent of all the cars - a L nf’. Yrlr l0 f ? Jot mor f 
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long-term implications of van- rowing, and more effective com- 
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India 
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clock up a worldwide loss of upon the American public’s industry’s Titan, holding its drive cars tbis wiT not be ^ Rena ««, and Volkswagen 
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profit last year. ated early on by tough federal have one successful small car bonanza year for the imWters U - S - ba *e and broadening its . abemt • : 
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THE unrealistically high growth whether it be in giving the go- 
rate that Mrs. Gandhi ahead for new private invest- 
ann nunced oq Monday would be ment or in frying to eliminate 
. India’s target for the next five the more glaring infrastructural 
years will only confirm the un- bottlenecks. It is this feeling 
ease in India about the of drift of allowing problems 
lack of direction under to pile up, that is worrying an 
her new administration, increasingly wide spectrum of 
National output fell dur- businessmen and officials, 
ing fiscal 1979-80. On coming a further worrying factor is 
to power in January Mrs. that Mrs. Gandhi seems as 
Gandhi sharply' criticised the unable as she was In the past, 
economic legacy she had to tolerate advisers around her 


company is drifting towards stronger contenders as a result 1 
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ing Meat ivia-&o. un coming a further worrying factor is As jumble sales regular ly prove, 
to power m January Mrs. t hat Mrs. Gandhi seems as there is alwavs someone Dre- 
Gandhi sharply' criticised the unable as she was in the past , , - . . . 

economic legacy she had to tolerate adri^ers around her P^d to^give a home to other 
inherited from the outgoing of stature or of independence people s junk, r urther proof, if 
Janata administration. The new 0 f view— thus depriving her it were needed, comes from debt 
planning commission has only Administration of an additional collectors to the world. Dun and 
just been appointed and Mrs. perspective that is much needed Bradstreet. which has launched 
Gandhi was addressing its first in so diverse a country. She a short, sharp campaign to 

meeting on Monday when she has still to fill five important rescue the Registry of Business 

apparently pulled out of the Cabinet posts. But so far Names from the dusibios of 
air an annual growth target for personal loyalty has been the the Department of Trade, 
the next five years of 5 per main criterion of key appoint- As I revealed earlier this 
cent nr possibly more— higher ments and seems increasingly month, the Government has 
than India’s historic rate and to be felt to be the criterion of decided that it can do without 

higher than the target set by advancement in the civil the 2.5m index cards which have 

the Janata Government. service. The judiciary, which accumulated in the registry's 

was ready to challenge her files since 1916. and that the 65 
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But the 34-year-old lad from 
Margate plans to find vastly 
more than £500,000 on his latest 
venture : omre like £2 00m to be 
exact That Is the projected cost 


Len Murray and other big of a g^iose “theme park” 
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on the benefits which caa stem natl ve beaches of Margate, the 
from intimate relations with you ^f. entrepreneur is bent on 
government. A prime example establishing “ Little England ” 
is provided by Mexico's veteran 00 a 1.300-acre site in Florida. . 
frade union leader Fidel According to documents filed 
Velasquez. Eighty tomorrow, with the Florida planning 
he will today be re-elected head council, the first psut of Little 
of the Mexican Confederation England will open in 1983 and 
of Workers for his eighth sue- yfl pander to tile Americans’ 
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Don Fidel, as he is respect- historic. Although the main 
fully known, has ruled Mexico’s attractions will have a medieval 
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years and says he has every Englande with a broad brush, 
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much concern of how to meet It is arguable that Mrs. Leytond would find itself in bad 

in the long run. the popular Gandhi is., biding her time SdtiSrSation 5 P MBS m time rfteiSJ 


wants it saved and taken over accuracy that British y eJ “? . and arc not allowed specialising in all things Eng- , 


Leyland would find itself in bad t0 stand for re-election. But Itsh, and a golf course, 
trouble some time after 1974 Don Fidel has survived seven 


expectations that have been before tackling major economic I .. f and would eventually have to presidents and shows every 

aroused. and domestic proMems uiIti 1 She | join forces with a Japanese sign of carrying on under the 

next one. 


aroused. and domestic problems until she “ People like the Law Society j 0 j n f 0rt 

During her previous Premier- has got the State elections out *“d credit reference agencies company 
ship Mrs. Gandhi was prone to the way. These are due in nine lure ourselves find_ it invalu- 
substitute eye-catching slogans States at the end of next month a ble, says public affairs officer ■■ 

such as oflribi hatao (remove and should result in Mrs. John Dawson, who has until 
poverty) for well conceived Gandhi consolidating her grip J, “e 30 to rally support. Proof Fgi-ef 
measures. In many ways her on key State administrations, of its value, he claims, stems r 11 01, 
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domestic problems are far Continuing unrest enforces her from toe records which show “ it might be worth a slight in- called on his massive follow- 
greater than she had antici- argument . for the need for “at 130.000 to 140.000 new crease in salary to keen me here ing to supoprt the presidential 


The key to his remarkable So far behind the rest of the ■ 
election record seems to lie with world In most fields, I am happy 1 
knack of getting on the to report that the Chinese are 
right side nf political leaders, one step ahead in the area of 
in 1976, for example ^ insecticidal, fungicidal and 
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AS UNEMPLOYMENT REACHES A POST-WAR PEAK, PETER RIDDELL REPORTS ON THE EFFECTS OF THE TREASURY’S POLICIES 

Monetarism: inflation slow to respond 
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SO FAR. the Government’s 
attempt to cut the inflation rate 
through a tight . monetary 
squeeze Is not working accord- 
ing to plan. Admittedly, it was 
never expected to he painless 
or to produce rapid results. But 
to date the level of wage in- 
creases has accelerated; not 
slackened, and the 12-month 
rate of increase of retail prices 
has doubled to nearly 20 per 
cent 

Some of the upsurge can be 
blamed on the policies of the 
last Government. The sharp 
increase . in oil and other com- 
modity-, prices is also part of 
the explanation. But this is not 
the whole stoiy, nor is it any 
help in trying to lower Infla- 
tionary expectations ahead of 
the next pay round. Indeed, the 
big unions are already talking 
about next winter’s claims at 
their annual conferences which 
are now. starting. - 

This accounts for the - series 
of nervous Ministerial state- 
ments over the last week. The 
money supply may at last 
appear to be coming under 
control but the headline news 
from the official prices and 
earnings statistics is still bad 
and' is likely to get worse for 
at least a few more months. 

Critics of the Government are 
therefore not short of facts and 
'figures on which’ to base the 
argument that “monetarism” 
has- failed and that something 
else 'generally an incomes 
policy) should be tried. 

If by ’■monetarism" is meant 
the • belief that the rate of 
growth of the money supply — 
cash and : bank deposits — is a 
crucial influence on the rate of 
Inflation in the medium-term, 
then the epitaphs are pre- 
mature. • 

There is little doubt, however, 
that the Government had a bad 
start, partly because- of the 


legacy from Labour and partly 
because of its own actions in 
the June, 1979 Budget. The 
single-figure rate of retail price 
inflation between early 1978 and 
spring 1979 always looked 
slightly artificial. 

The Labour pay policy had 
started to break down in the 
private sector during the 1977- 
1978 winter. This was a fore- 
taste of what was to happen in 
the public sector during the 
following M winter of discon- 


The single-figure rate 
of inflation . . . looked 
slightly artificial 


tent" The coincidence of strong 
economic activity and the 
Iranian revolution led to a very 
rapid rise in oil and other com- 
modity prices. 

Thus by election time in May 
the pressures on inflation were 
strongly upwards. This was not 
fully apparent then, partly 
because of the delay before cost 
increases worked through to the 
indicator was still, just, in singi 
indicator of inflation, the 22- 
month rate of increase in retail 
prices, was still, just, in single 
figures. Moreover, there was the 
usual pre-election tendency for 
increases in public sector prices 
and charges to be deferred or 
held down. As a final twist 
Labour bad bought off some of 
the winter strikes and disputes 
in the public sector by the 
creation of the Clegg Compara- 
bility Commission, 

The new Tory Government 
immediately added to the pres- 
sures with its bold, most would 
say reckless, switch from direct 
to indirect taxation. “At a 
stroke” this added nearly 4 per 
cent to the retail prices index. 


At a time of leapfrogging oil 
price increases economic fore- 
casters were then able to predict 
corrctly that the 12-month rate 
of retail price inflation was 
likely to accelerate into the 
upper-teens by the end of 1979 
and up to 20 per cent by spring 
1980. These forecasts were 
quickly translated into pay 
claims of well over 20 per cent. 

The critics of the Treasury 
team, of which there is no short- 
age inside as well as outside 
Whitehall, argue that all this 
shows the irrelevance of relying 
on a monetary squeeze to 
influence pay bargaining. The 
impact of the actual or expected 
rate of price rises is, they say, 
more powerful. This mistakes 
the - role of monetary policy 

For monetary policy has had 
an influence, even though it has 
so far been a patchy and uneven 
one. 

The direct impact of a mone- 
tary squeeze is to raise domestic 
interest rates relative to those 
abroad. Last year the pound 
was anyway becoming a “ petro- 
currency '* at a time of rising 
oil prices and increasing North 
Sea oil production, so the addi- 
tional attraction of high relative 
UK interest rates fuelled the 
demand for sterling. The con- 
sequent rise in the exchange 
rate of the pound reduced the 
cost of imported materials to 
British companies. 

The indirect impact of a tight 
monetary squeeze is less clear- 
cut and more controversial. A 
rise in the sterling exchange 
rate not only reduces the rela- 
tive cost of imported raw 
materials but it also cuts the 
prices of imported manufac- 
tured goods and increases the 
prices of British exports com- 
pared with goods produced 
overseas. The theory is that 
this competitive pressure on 
prices and profit margins will 
force companies to be tougher 


35% 


30%r 


25%h 


20Xh 


. Parcentaga Increases over 
-previous 12 months 



1973 


1974 


1975 


1976 


1977 


1978 


1979 *80 


in resisting big pay claims. 

The snag i s that only part 
of the economy is exposed 
to international competitive 
pressure in this way. The 
public sector and much of the 
service and distribution sectors 
are oot directly subject to these 
disciplines. Many have the 
additional advantage of being 
monopolies and are able to pass 
on higher costs to their 
customers. 

The monetary squeeze and 
tiie strength of sterling are 
undoubtedly having an impact 
on manufacturing. 

This is supported by the 
results o fthe Confederation of 
British Industry's monitoring 
of manufacturing settlements 
although the sire of increases 
has varied between 1.5 and 29.2 
per cent The latest survey, 
ont last week, showed that ah 
increasing proportion of com- 
panies were mentioning the 
level of profits as a “ very 
important " downward pressure 
on the level of settlements. 


Overall, the CBI survey indi- 
cated that half of manufac- 
turing settlements since last 

s umm er have provided for pay 
rises of 15 per cent or less. This 
compares with the disclosure 
last week by Sir Geoffrey Howe, 
the Chancellor, that the average 
level of private sector settle- 
ments since the summer had 
been 1S.5 per cent. 

The difference can be 
exp explained by what has been 
happening in the non-manufac- 
turing part of the private sector. 
The pressures from a strong 
pound are much less there and 
the consumer boom has boosted 
profits. There have been some 
very large pay rises in the finan- 
cial sector which has so far been 
more a beneficiary than a 
victim of high interest rates. 

The position is more com- 
plicated * in tbe public sector. 
Many of the pay deals last year 
have been implemented in 
stages, as have the awards of the 
Clegg Commission. This has 
meant that there has been a 


delayed impact on the earnings 
received and on the public 
sector's pay bill. This led to 
some confusion last week when 
the Chancellor and his officials 
told the cash rekuired to finance 
central Government pay would 
rise by a quarter between 
1979-80 and 1980-8 1 . 

Sir Geoffrey subsequently 
explained that a third of this 
increase in the expected central 
Government pay bill repre- 
sented the full year cost of the 
later stages of catching-up 
settlements in the last pay 
round. He stressed that only 
14 per cent more was being 
provided for new pay settle- 
ments in the current round and 
that the deals so far were con- 
sistent with this limiL 

But however much can be 
explained away in the public 
sector, the overall impression 
is still damaging to tbe Govern- 
ment’s counter - inflation 
strategy. After alL some people 
in monopoly nationalised indus- 
tries will be receiving 40 per 


cent more in their pay packets 
than a year ago and others in 
private manufacturing will be 
receiving less than a tenth 
more, hardly the best way of 
attracting skilled engineers. 

The end result is that the 
average growth of earnings 
in the current pay round looks 
like being over 20 per cent. 
But comfort can be drawn from 
the limited amount of leap- 
frogging in the level of wage 
increases during the round. 
Moreover, the CBI survey 
showed that a third of settle- 
ments so far contain elements 
designed to raise productivity. 
If genuine, these should help 
to hold down unit costs and to 
improve competitiveness. 
Nevertheless, given both these 
pay rises and the pressures 
from higher oil and raw 
material costs, the 12-month rate 
of increase of retail prices is 
likely to climb from the present 
19.8 per cent to between 22 and 
2 per cent by the raid-summer. 

For purely statistical reasons 
the 12-month rate is likely to 
show a decline when the mid- 
July index is published in 
August This is because the 
rise in prices caused by last 
Jane’s Budget will drop out of 
the 12-month comparison 
then. The underlying rate of 
increase— currently at least 16-5 
per cent — may still continue to 
rise for a few months. 

Yet there are several straws 
to clutch at: we may not be 
condemned ot a repetition of 
the 1974-75 pay and prices ex- 
plosion.' First, once the hump 
of public sector catching-up is 
out of the way the pressures 
from higher Government pay 
could fall, provided the cash 
limits stick. Second, the 
squeeze on manufacturing in- 
dustry is likely to intensify 
rather than to decrease as the 
recession deepens and unem- 
ployment rises even higher than 


the new post-war peak 
announced yesterday. Third, 
there are already signs of an 
easing in world commodity 
prices, notably metals. 

These factors coupled with 
a tighter and more explicit 
monetary squeeze than in the 
mid-1970s could mean that the 
worst is almost over. This is 
certainly the view of most 
academic and City economists. 
They believe that both the 12- 
month and underlying rates of 
inflation will decline after the 
autumn, though tbe Govern- 
ment's public spending plans ; 
imply continuing large increases " 
in public sector charges and 
prices. 

There is much less agreement 
about tbe pace of any slowdown 
in 1981 and 19S2. The publica- 
tion of Government monetary 
targets for each year up to 
1983-84 in the new medium-term 
financial strategy indicates the 
direction of Government policy. 

Tbe view of most economists 
— even of r. Wynne Godley's 
gloomsters from Cambridge — * 
is that present policies will ■ 
cutting of the inflation rate.- 
the cutting of the inflation rate. 
But the “ success ” may only be 
relative to earlier fears since 
the 12-month rate could still 
be in the low-teens in 1982. 
Moreover, the Government’s i 
critics argue that this would be 
at the cost of sluggish output, 
much higher unemployment and 
a smaller manufacturing base. 
The Government’s view, as 
strongly expressed to the . 
Treasury Committee by Mr. 1 
Gordon Richardson. the 
Governor of the Bank, on Mon- 
day is that only by lowering 
inflation through monetary 
restraint is there any hope of 
a recovery in output and jobs. 
The “ monetarist " approach is 
thus still very much on trial — 
with not that many supporters 
but plenty of sceptics. 




Letters to the Editor 


Soviet oil 
production 


From Dr. D. 'Wilson 

Sir,— Mr. Walbeoffe-WIlson’s - . . », . 

opinion (April 16, on future g* 


which Mr. Murphy refers and (April 19, with very great in- those very goods which are help- 
which produced, on average, terest, as, being in the same ing to kill the rest of the «mall 
increases of 13 per cent was not industry, I agree one hundred percentage of this industry 
“ phoney." It was based clearly per cent with what he has. said, which still remains. 1 m -now 
on the comparison of wages in I feel however, that he has not being forced to believe that we 
local government with those In explained sufficiently -the extent are fast coming to the stage 
private industry. No matter of the damage being done to where there will be the com- 

British industry as a whole. The plete decline and collapse of 
leather industry, which includes these industries in Bri tain, and, 


of the Soviet oil industry joins artificially depressing local the shoe trade, the luggage as Mr. Lyman mentioned, when 

a long lis tof other forecasts in government wages. Or is he trade, the small leathergoods the oil runs out * or the price 

similar vein, all of which have suggesting that our public trade, the handbaks trade, and falls, there will be no recovery, 

proved wrong. .Observers have s^r^ces should b e ru n to subsi- part of the clothing trade, did jj. p Palmer. 


be en predict* the taA*. 

peaking oF Soviet, ail production „ T ^ , _ . _ 

i__ « A ... National arid L Owu v 

for the last 20 years, and yet at office* Association. 


\_z: 


still continues Lo. grow. 

Perhaps he has read the 
thoroughly- discredited CIA 
report on Soviet oil which was 
published in 1977, and which 
based Its forecasts on tbebelief 
that output from Western Siberia 
would peak at 5,2m barrels a From Mr. H. Thornton 
day. In February 1980, it 


employ large numbers of people Spartan Luggage Co, 
in actual manufacturing, but, in RiUoay WorksT 
National arid Local Government addition, the leather trade itself pensbury Place,' 

supported a large number of Wandsworth Road. EWS. 

workers in other industries. 

Therefore the. damage being 
vx i done to the leather industry by 

Ueprcssed by 3 unfair competition referred to 

by Mr. Lyman is not confined 
to the members of the leather in- 
dustry and the various leather 
users’ industries, but actually prom Mr. J. Hobbs 
A hits, at all parts of British 

Sir,— Your local government industry. 


l , Mabled<m Place. WC1. 


42% increase 


In place of 
war 


GENERAL 

UK: Mr. Gordon Richardson. 
Governor of the Bank of England, 
speaks at Industrial Society con- 
ference on facts of British econ- 
omy, Whitbread Centre, London. 

Mr. Patrick Jenkin, Social Ser- 
vices Secretary, speaks at Croy- 
don, 

Dr. Rhodes Boyson, Education 
Parliamentary Secretary, speaks 
at Harrow. 

Scottish Trades Union Congress 
meeting continues, Perth. 

Amalgamated Union of Engin- 
eering Workers conference con- 
tinues, BlackpooL 

British Rail publishes annual 
report and accounts. 

Royal Society of Health annual 


Today’s Events 


congress opens, Folkestone (until 
April 25). 

Steel Castings Research and 
Trade Association conference 
opens, Harrogate (until April 25). 

Sir Peter Gadsden, Lord Mayor 
of London, lunches with National 
Federation of Building Trades 
Employers, Fishmongers’ Hall. 
EC4; dines with Leathersellers’ 
Company. Leathersellers' Hall. 
EC3. 

Overseas: ESC Agriculture 

Ministers meet in Brussels. 

Greek presidential election. 
PARLIAMENTARY BUSINESS 
House of Commons: Employ- 


Bill, remaining stages. 

House of Lords: Debate on 
overseas sale of defence equip- 
ment. Debate on nuclear wea- 
pons* Concessionary Travel for 
Handicapped Persons Bill, second 
reading. Debate on time persons 
on remand are kept in prison. 

Select Committees: Education 
(Room 6, 10.30 am); Scottish 
(Room 5, 10.30 am); Foreign 
Affairs (Room 15, 10.45 am); In- 
dustry and Trade (Room 16, 10.45 
am); Public Accounts (Room 16, 
4 pm); Transport (Room 8, 4.15 
pm). Employment; Social Ser- 
vices (Room 15, 4.30 pm). Welsh 


(Room 18. 4.30 pm); Treasury 
and Civil Service (Room 21, 4.45 
pm). 

OFFICIAL STATISTICS 
Construction — new orders 
(February). New vehicle registra- 
tions (March). 

COMPANY MEETINGS 
Anglia TV, Anglia House, Nor- 
wich, 2.30. Martin Ford. Win- 
chester House. London Wall, EC. 
12. Fried land Doggart, Midland 
Hotel. Peter Street. Manchester, 
12. Huwood. Team Valley, Gates- 
head, 9.30. Molins. London Press 
Centre, Shoe Lane, EC, 12.15. 
Rea Brothers, 100 Old Broad 
Street EC, 12. Sale Tilney, 28 
Queen Anne’s Gate, SW. 12. 
Squirrel Horn, Alma Lodge Hotel, 
Buxton Road, Stockport 1030. 


Sir, — Tbe Olympic Games 
were instituted so that tensions 


reached a record ,5.9m b/d and correspondent, from Stockport. i nersonallv know ten to were “^niiea so wai tensions 
has been growing rapidly Mr. Murphy (April 17), should twenty experts in this industry between rivals could be worked 
®?2 hs ‘ “Ot be too worried at becoming ™ the SsScSr^g sSe S off , “ d on P 1 ** 1 * 

l?™ of the worlds, 42 per cent better off over a have realised that they cannot fidds rather than on the battle 

largest pipeline later als year, jg-month period. He will find possibly survive as manufac- ^ rounds - Were ancients 

«“* *"•*■*« 42 P<* <*nt *U1 wras in tl£ present “> an »' tod >V? 

fi3m b/d mark by tbe end of this have to last him until June 30, and have now turned their ex- John H. Hobbs. 

• ear ‘ 1981. by which time his wife pertise to importation, from sub- 26, Boulevard des Moulins, 

There- is no evidence that may be pressing him for a little sidised overseas markets, of MC Monte-Carlo. 

Soviet oil production will peak more for the housekeeping. 

Mr. Murphy should also 
JHS3* J9 Pf ■ 3re« console himself with the 
S ff5& L- CQnt ysry. it thought that his comparability ^ _ 

rise was to compensate him for From Mr. R. Jensen 
his losses over a three-year 


The levels of fair rents 


Sir, — Mr. Kitzinger (April 17) 


interval would “cause addi- 
tional worry and work for 


>a 

d 


‘ haf period of pay polity which was recommends 'a further dose of te ° aQ ^f 151 * w ? u ^ suggest, 

S^ D ^ eady ^ck-trecked to the ^rictlv applied in local govern- “reverse Rachmanism” which Patentiy untrue smee no work 
tune of several hundred million ment an( j may no t have been would do credit to a spokesman ** caused for the tenant (other 
y ear by 1985, and has t00 we n applied elsewhere. It for any of the innumerable a brief appearance before 

implicitly acknowledged that it is. quite likely that by 1984, or housing/tenant pressure groups. r ® nt officer and, possibly, 
as hopelessly wrong. sooner, we shall have another Tbe hundreds of thousands of a J 611 * assessment committee ) 

(Dr.) David Wilson! pay policy in which Mr. Murphy would-be tenants who are and upurard adjustment will 



my 


years 


eternally ungrateful that such deplores the extra workload 


T n/>oI oiiftiANhr government, I have always myopic perception is the foun- ^ hich would be P 1 ** 4 upon 

1^0 cal auttiority suspected that we were the mix-b which fcis been the rent officer service by a 

v most , admirable public servants em h 0 died in successive Rent more frequent (than triennial) 

pay 

From the General Secretary , 


of alL Have we ever seen a Acts Equaj.jy ungrateful should review - , As just one counter- 

3 - — ~~ proposal, let me suggest that 

„ that service be dispensed with 

National and Local Government miner, teacher, or policeman, the alternative public altogether at a very substantial 


Officers' Association 


about the levels of their pay sector provisioning of new sav V^’ through the simple 



it is maintenance of parity with 
these levels of rent, rather than 


panel could, by exception, pro- 
vide an outlet for airing any 


any notion of fairness to the substantial _ grievance by either 


Sir—whiiA Mr M„r«h„ increases, which, in my experi- building adding an extras £60 device of setting rents annually 
r Anrii „ Mur P*l y ■ eoce, have inevitably been weekly per dwelling -to the trough direct application of a 

mjob byuert^itiymoSofhS soraewfaat ^an the hou^g Revenue amount for debated multiplier to the 

feU^loi? gove™^ officeS araount p ^ able a 1 J"? bc ren * in S at less than £10 a™* demand on the 
witi not bf sTTu’cky Se relations officer at Stockport. weekly. I would contend that 
average wage is now £4,850. . 

which includes the increases 

negotiated last; July of 9.4 per Middlesbrough, Cleveland. 

cent, and a. further 13 per cent, — 

the average comparability pay- 
ment from' January. . . 

It is certainly a new departure 
to take increases not yet agreed 
to calculate the percentage over , 
a given period.- Mr. Murphy 
seems to pluck > figures out of 
the air to suit himself. Take a 
long enough period and you 
could justify any figure. Per- 
haps Mr. Murphy has some kind 


private landlord, that is the 
prime determinant of “fair” 
rents and, as such, is contrary 
to both the letter and the spirit 
of the fair rent concept. 


party. This would also sweep 
away tbe further discrimination 
(“ phasing ”) whereby, having 
had a new “fair” rent fixed, 
the landlord is then forced to 


Mr. Krtzinger's first improve- . wait, until the third year ahead 
ment to the -fair rent concept p^ore he is allowed to charge 


Nuclear 
power 

From Mr^ R. Mitchell would be to index the repairs 

Sir, — I applaud your publics- and maintenance element The reference to year 1973 
tion (April 15) of Sir Alan restoring the remainder to some is presumably to the (August) 
Cottrell’s- article. He has not pm-1973 leveL The fraction of — 
glossed over the ‘difficulties and rent Implicitly attributable to 
disappointments of the present repairs and maintenance is 


it 


1974 Rent Act which extended 
rent regulation and the fair rent 


of crystal bail and knows the advance gas-cooied reactor about one-quarter of the .total concept to furnished lettings 

outcome of -this year's .wage power stations but has pointed figure. The remaining three- ( w *tb correspondingly ^ disas- 

claim without it eyen having 0B t the future benefits to be quarters, by Mr. Kitzinger’s turn* results) Thus, the only 

hp*n nMM - . gainefl fro inexperience in their standard of fairness, would be companion that can be made 


been submitted. 

There are many, points on 
which we must take issue with 


design and construction. 

While I support AGR’s on 

Mr. Murphy. He seems to accept safely grounds, financially it 
without question the falacious also, appears that the potential 
arguments that are at present arising from improvement in 
masquerading as economic writ AGR design is greater than tiiat which is all. that the landlords 


left to erode at the going rate against 1973 “ fair rente tefor 
(being halved every four years unfurnished lettings. Statistics 


at the current rate). But why 
does he ask for so little? Why 
not revert to 1957 rent levels 


A sustained increase in public associated with tbe pressurised 
expenditure is. essential to pro- water reactor (as this has 
vide a basis . for renewed already had the benefits of 
economic growth and a reduc- experience . arising from a 


of some 300,000 rent-controlled 
properties still receive today? 
The second improvement. 


for the London area show an 
increase of 77 per cent in the 
average “ fair ” rent between 
1973 and 1979 (first three 
quarters), the corresponding 
figure for England and Wales 
being 86 per cent Mr.s 


tion in unemployment Treasury much longer construction pro- that any change to the present 


according to Mr. Kitzinger, is Monger's figure of 200 per 




rs 



estimates show clearly that an gramme). . . 
increase in public spending of r. g. Mitchell, 

£Ibn generates nearly six times 45 , Knighton Drive. 
as much employment after a - 
year as a similar amount re- 
leased in tax cnt$- An expansion 
of the public sector .is the only 
way for Britain To reverse its 
economic decline, and 'create 
conditions for • growth. .'In a 
buoyant economy there would 
be no question of someone 
having to pick up the price-tag. 


Woodford Green, 
■Essex. 


Imports of 
leather 


triennial rent review should he 
such as to extend this review 
period. Perhaps he has in mind 
a repeat of the situation 


cent for his area is so far out 
of line with these figures that 
I am left to conclude tiiat he 
is not comparing like with like. 
It is interesting to note that 


whereby, some time into the we *kly wage rates rose by 153 
1990s, following decontrol under ?f£ n cent . therame 
the 1980 Housing Act, the rent wM* 

officer service and rent assess- by slightiy less), thus demon- 


ment committees might just be 
‘ -completing the first rent review 


strating bow rent officers and 
rent assessment committees 


since 1957. of such of those consistently mm the fair 
300,000 properties which have legislation by - awarding 


*Vlw‘ v ' E- 


_ From the Joint Managing 

or of Mr. MurphV being locked : Director, Spartan Luggage Co. 

into local government. . •. . .. Sir,— -F -have read the letter tion that a reduction In the 
The- comparability study to from Mn Arthur O. Lyman present three-year review 11 Stanhope Gardens N4. 


not' by then died from rent on ’ y J j? out to*™”™* 

staration. The fatuous observa- needed CTen *9 s^hd stilL 

R. Jensen 


1979 * A year of 
Substantial Achievement for 
The British National Oil Corporation 


In 1979 BNOC moved out of its initial development, phase and began to 
contribute substantially to the nation’s wealth. 

In 1979 BNOC: 

Made a profit before tax of £75 million 

Produced and sold oil and gas worth £265 million 

Made total sales including participation oil of £3,245 million 

Increased its offshore exploration and 
development expenditure to 


£221 million 


Since it was established in 1 976 BNOC has spent over £1 ,000m in 
exploring for and developing Britain’s oil reserves. By the end of 1979 it 
was no longer drawing Government funds to finance its development, and 
it is now a large and growing net contributor to the Exchequer. 

BNOC now employs over 1 ,400 people — 85% of them in Scotland. The 
growing scale of its activities - production from the Thistle field, 
construction of Beatrice, including a shore terminal at Nigg Bay, 
investment as partner in 7 other fields, and increasing exploration and 
appraisal - ensures continuing challenge and opportunity in Britain’s 

national oil company. 

Copies of the Corporation’s Annual Report and Accounts are available from: Tbe Secretary, 
The British National Oil Corporation, 1 50 St. Vincent Street, Glasgow G2 5LJ. 


BNOC 



The British National Oil Corporation 





.1 



24 


E inariejaT Tfmpjg - Wednesday April 23 1980 


and Markets 


UK COMPANY NEWS 


f • 


■ - 1 


TKM soars to over £ 16 m 
and this year starts well 


DIVIDENDS ANNOUNCED 


PROFITS, before tax' of Tester 
Kemsiey and Hiilbourn (Hold- 
u| 8 s > j surged from £7.B3m to a 
record £lb.Qlm for 1878, on turn- 
over of £ 1.11 bn against £0.9bn. 
Mr. Kenneth Thorogood, the ex- 
ecutive chairman, says the cur- 
rent year has started well and 
he expects the 
be maintained. 


Turnover 

Trading profit ..... 

Associates' snare 
Profit before tax . . 

Taxation 

Net profit .. 

To minorities .. .. 

Earnigs 

Extraordinary debit 

Attributable 

Interim dividend 
Proposed Tinai 

First-half profits had increased 
from EI.89m to £6.9Sm and the 
chairman then explained that the 
group was benefitting from the 
strong pound, as the proportion 
of profits derived From the sale 
of imported goods in the UK had 
outweighed that earned in 
foreign currencies overseas. 

The group is involved in inter- 
national finance and investment, 
transportion and the sale of 
forest products. 

Yearly earnings per 2Qp share 
jumped from 11. 9p to IS.lp and 
the dividend toital is raised to 
*t.77p ( 3.4909 pj net with a final 
of 3.18p. 


HIGHLIGHTS 


earnings 

level tn 

1979 

1976 

£000 

EQQO 

1.107.000 

900.000 

13.270 

6.251 

2.783 

1.381 

16.013 

7.632 

6.140 

1.725 

9 873 

5.907 

643 

138 

9.230 

5.945 

— 

427 

9,230 

5.518 

794 

477 

1.697 

1.254 


Lex comments on yesterday's strength of sterling even 
against a firmer dollar and then moves on to the company 
front where Liggett stirred up the scene with news of proposals 
to sell part of irs business to the French company Pernod— 
a part which Grand Metropolitan is particularly interested in. 
Thomas- Tilling released its annual report yesterday which Lex 
analyses, bl also posted its annual report but shareholders are 
not provided with any fluctuation adjusted figures despite heavy 
replacement of assets. Lex comments on the cash flow of the 
motor giant where financing needs rose from £291 m to £3 34m 
last year. Finally there are the annual accounts from the 
British Transport Docks Board where a 10 per cent decline in 
profits sets the scene for the planned launch of 49 per cent of 
the equity on to the stock market. On the inside pages elec- 
tronics group Unitech pops up with a £3m rights issue and 
Fairbairn Lawson appoints a receiver, earlier plans to save the 
company having failed. 



Current 

Date 

of 

Come- Total 
spomUug for 

Total 

last 


payment payment 

div. . 

year 

year 

Body cols Idl 

- •> - 

July 1 

1.5S 

4 

3.03 

Brown Boveri Kent ... 

1-2 

July 1 

12 

2 2 

22 

Chesterfield Props. ...... 

3 

July 2 

L2S» 

5 

4* 

Dowding & Mills ...inL 

0.7 

June 4 

0.59 

— 

12 

■ EDITH 

1.5 

June 17 

1.18® 

. 22 

1 M m 

Farnell Elec. 

2.7 

July 1 

1.92* 

4 ' 

2 95* 

Chas. H1U Bristol 

nil 

— 

2 

nil 

2 

J£. Holdings 

IB 

July 7 

• 0.97 

3 

1.47 

Lillesbal] 

2 5 

June 6 

1.25 

3-5 

1.93 

St Y. Dart inL 

1 

— 

1 



2.8 

>L F. North 

0B8 

June 18 

0.36* 

QJS 

0.47* 

Oxley Printing 

1.6 

— 

157 

3.1 

2.75 

S. Pearson 

6i>5 

June 2 

499 

10 

7.99 

Bearson Longman 

4.61 

June 2 

3.88 

8.36 

6.6S 

Silentnight Hldgs 

2.03 

— 

1.60* 

3 

2.43* 

Spencer Gears int. 

035 

July 3 

- 0.25 

— 

0.9 

Steel Bros. Hldgs. 

4.S5 

July 3 

4.4 

8 

7.15 

Toaer Kemsiey 

3.18 

June 12 

2.54 

4.77 

3.49 

Trarjs & Arnold 

S 

— 

3.49 

7.16 

4.26 

U(d. Carriers 

3.5 

— 

1:95 

5 

2.93 

Waditin 

4.22 

May 34 

4.22 

6.47 

6.47 

Websters Group 

1.4 

May 30 

Q.91 

2.1 

15 

Wilson Connolly 

3.75 

June 4 

1.65 

7.25 

3 13 


S. Pearson 

gives 





• comment 

TKM has continued to build on 
its first-half success and full- 
year profits are more than 
doubled — an impressive per- 
formance considering it is almost 
entirely through organic growth. 
Although there is no breakdown. 


the company has clearly ex- 
tracted the maximum mileage 
from the BMW franchise before 
u ended in December. Over the 
year unit sales were at least a 
quarter higher, thanks to the 
availability of higher stocks and. 
no doubt, to the voluntary 
restraint shown by Japanese car 
exporters in the UK market. 
Overall, the BMW business prob- 
ably contributed about £7.5m 
which leaves a sixeahle hole to 
be filed this year before growth 
can be resumed. However. GKN 
is optimistic that it ran deliver 
based on the momentum trom 
the other profit centres and the 
new acquisitions. This outlook 
is largely supported by the 
market where the shares edged 
4p higher to 79p for a p/e of 4.1 
on stated earnings. The yield is 
9.1 per cent. 


Dowding & 
Mills slips 
midway 

AGAINST the directors' forecast, 
pre-tax profits of Dowding and 
Mills, electrical and mechanical 
engineer, slipped from £1,036,988 
to £997,013 in the half year to 
December 31. 1979. 

In November, they said that 
despite disruptions in the engin- 
eering industry, they were hope- 
ful that first half results would 
he ahead of the corresponding 
period in 1978. 

- Six months' tax takes £430,000 
( £415,000 > and the interim divi- 
dend is 0.7p (0.59p) net 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. . 


FamaU Electronics 
back on course 


Fairbairn calls for receiver 


BY JOHN MOORE 

DIRECTORS of Fairbairn 
Lawson, the tronhled engineering 
group, have requested the group's 
bankers to appoint a receiver 
after the failure of several 
attempts to save the company. 

Fairbairn's problems stem 
from u breakdown in the 
accounting systems in Greenbat. 
a major subsidiary. When this 
came to light last Spring. 
Fairbairn began to make 
provisions against major losses 
in GreenbaL 

The extent of the problems 
took several months to clarify 
and the accounts and the AGM 
were delayed. Last December 
it was revealed that Allan tic 
Engineering amt Co., a Jersey- 
based company controlled by a 
consortium of South African 
investors, had emerged as a 
buyer for GreenbaL 
... In December Fairbairn 
received an approach from an 
unnnamed suitor only three days 
ahead of the delayed annual 
general meeting 

Yesterday Fairbairn said that 
the offer would have been condi- 
tional . upon the disposal of 
Greenbat which was approved by- 
holders at the EGM on December 
31 1979. but which was not com- 
pleted. The potential offeror, a 
listed public company, withdrew 
from its discussions. 

—Before the completion of the 
Breenbat transaction the com- 
pany’s bankers sard that the con- 
tinuance of banking facilities 


for the continuing group after 
completion of the Green hat 
transaction was in doubt and 
that in particular at] realisation 
proceeds, including those sums 
arising from the Greenbat dis- 
posal, must be used In reduce 
the available facilities to £2.1m. 

As a result the directors did 
not consider thal the prospective 
financial position of the group 
would have been sufficiently 
strong to support both the con- 
tinuing operations and the liabi- 
lities which that operation would 
have assumed had the Greenbat 
disposal been completed. 

The directors decided they 
should not proceed with the 
Greenbat disposal, but that 
instead they should continue in 
reduce bank bo rowings to the 
prescribed limits through the 
disposal of other assets. 

By the beginning of March this 
year disposals had been agreed, 
mainly property assets, fnr a total 
of £2.73 m. and subject to share- 
holders approval it was planned 
to inject further equity funds 
into the group of I0.4m. This 
would have reduced borrowings 
to approximately £2.4m and 
would have enabled the group to 
continue its operations. 

The majority of the trans- 
actions were subject to the com- 
pletion of the sale of the Welling- 
ton Industrial Estate for £1.75m. 

But aFter months of protracted 
discussions the prospective pur- 
chaser was not in a position to 


exchange contracts for the sale 
of the property. 

Since that time the directors 
had been examining other pro- 
posals for the disposal of the 
estate and other assets and 
“ have been successful in obtain- 
ing serious proposals from public 
listed companies which could 
have resulted in a reduction to 
under half present borrowings of 
£5.5m. However, the company's 
bankers who have security over 
these assets have stated that 
these alternative proposals would 
not be acceptable to them." 

The group also said yesterday 
that Westinghouse Electric S.A. 
had informed Flexiform. Fair- 
burn's office furniture subsidiary, 
that it did not intend to renew 
the licensing agreement for the 
distribution of Westinghouse 
A.S.D. office furniture in the UK 
after Decemher 31. 1979. An 
agreement with Westinghouse 
Electric was signed, however, for 
.the orderly transfer of this 
section of Flexiform 's business 
to Westinghouse. under which 
Flexiform would receive pay- 
ments during 1980. 


DUPLE SALE 

THE ENGINEERING division of 
Duple International has sold its 
leasehold in the Wheatfield 
works Oldham for £670.000. In 
yesterday's report the sale price 
given was incorrect. 


TAXABLE profits of Farnell 
Electronics expanded from 
£4.05m to £5.J2m in the year to 
January 31. 1980, on turnover 
ahead at £2aJ26m compared with 
£22.25ra. 

At midway, the directors said 
profits — up from £ 1.83 m to 
£2 .29m — had been affected by bad 
weather and strikes. They added 
then that second-half growth 
should continue at more normal 
levels. 

A final dividend of 2.7 p now 
announced lifts the total to 4p 
net, compared with last year's 
equivalent of 2.94Sp. 

The taxable surplus includes 
non-trading income of £423,000 
(£141,000). After tax of £L23m 
r£2.13m). including a £418,000 
credit for stock appreciation from 
previous years, earnings per 20p 
share are shown up from 12.44p 
to 18.63p. Dividends absorb 
£621.000 f £457,000). 


• comment 

The distribution 


of electronic 


components is one of the few 
growth areas left in this country 
as Farnell's good showing bears 
out The main impetus behind 
the company’s 28.4 per cent pr* 
tax rise came from the compo- 
nents business, which experi- 
enced sales volume- growth of a 
quarter last year. The group 
has a strong cash flow and man- 
aged to triple its interest 
received to over £400,000. But 
the group's consumer goods divi- 
sion dropped 14 per cent in profit 
terms. However, this is a small 
part of overall business and was 
hit by import competition. Mean- 
while, spurred on by components 
(which now account for three 
quarters of group earnings), pre- 
tax margins rose two points to 
ao impressive 20.3 per cent At 
302p, down 2p, the yield stands 
at around 2 per cent — low 
yieids are common In the sector 
for companies such as Unitech 
and Electrocomponents. The p/e 
comes to 16 on stated earnings. 


Unitech asks holders 
for a further £3m 


ONLY EIGHT months after Its 
£4.7m cash call, Unitech, the elec- 
trical component and equipment 
group, is making a £3m rights 
issue. The offer, on a one-for-ten 
basis at ISOp, will involve 
1.714.544 ordinary shares. This 
amounts to a discount of 40 per 
cent at yesterday’s price of 302p. 

Mr. Peter Curry, the chairman, 
said yesterday that the money 
would be used in order to main- 
tain a level of working capital 
appropriate to a planned increase 
in sales volume. 

Following the acquisition lor 
£3.4m of Alfred Nehe Enatech- 
nik, a German components dis- 
tributor. Unitech's level of group 
sales is expected to exceed £85m 
on an annualised basis. This 
compares with £48m for the year 
ended June 1979. 

Mr. Curry said that the rights 
issue funds would go initiatally 
to reduce the group’s borrow- 
ings. which stood at £10.6m at 
the end of last month. He also 



Christies’ "tear 


Increased worldwide sales advances pre-tax profits to record £6.2 million 


Results for the year ended 31st December, 1979 

1979 197s 

.com j:'o m 

Turnover 24,848 20.103 

Profit before taxation 
Tasaiion 

6,201 

3,033 

5.629 

2.674 

Attributable to minority' 
shareholders 

3,168 

(39) 

2,953 

(24) 

Profit after taxation and before 
extraordinary items 
Extraordinary items 

3,129 

2,931 

(78) 

Prof t after taxation and 
extraordinary items 

Dividends 

3,129 

1^29 

2,853 

928 

Retained profit 

1,900 

1,925 

Earnings per share 

15.28p. 

14.32p. 

Analysis of Sales 
Total worldwide sales 

125,682 

98,922 

Overseas sales 

UJC sales 

52,881 

72^01 

36,947 

61,975 

Overseas 
Holland 
Italy ' 
Switzerland 
UJSA . 
Australia 

2,945 

2^95 

16*593 

31^83 

65 

1.851 

1^70 

13,199 

19.865 

262 


“The progress of the Group’s activities 
has been maintained during 1979 resulting 
in auction sale totals of £126 million 
compared with £99 million in 1978. The 
plans to increase our sales capacity are 
now coming to fruition and our principle 
saleroom in New York goes from strength 
to strength. 

The expansion undertaken during the 
past three years will be consolidated 
during 1980 with the object of restoring 
margins to their former high leveL The 
prospects for the first half-year are good 
with important sales planned in all our 
major salerooms? 




Christies 
International 

Limited 


J. A. Floyd, Gkairman. 


/ 


yS Name 
/ Address 


/ Please send 
/ me- a copy uf your 
* Repatasd Accounts 

for 1979. 


said that the money would be 
helpful in financing the growth 
of the components business. 

The board of Unitech yester- 
day forecast a pre-tax profits rise 
of 35 per cent to £4.8m for the 
year ending May 31. It also 
repeated the earlier forecast 
dividend rise of 20 per cent to 
8.7p at the gross leveL - - 

The acquisition of Enatechnik 
was announced in February and 
was conditional upon a pre-tax 
profit of more than DM3 -9m 
(£931,000). Enatechnik has MV 
achieved a pre-tax of DM5m 
(£L2m) and the acquisition was 
therefore completed on March 
28. 

The German group has a fran- 
chise base which includes Intel, 
RCA. Burroughs. Harris and 
Motorola Unitech claims that 
with this acquisition it is -moving 
towards its goal of being a major 
European supplier of electronic 
components. 

The book value of the net 
tangible assets of Enatechnik 
came to DM9.7m (£2.3m) as at 
December 31. 

A circular giving details of the 
rights issue and farther informa- 
tion regarding the Enatechnik 
acquisition is to be posted to 
shareholders today. 

• comment 

It seems a bit soon to bear from 
Unitech again, but This is an elec- 
tronics company on the move. 
The Board has a vigorous policy 
of growth via acquisition and will 
increase significantly its group 
sales level by bringing Ena tech 
nik into the fold. The German 
company seems to have been 
good deal, on the newly released 
profit figures it cost less than 
three times pre-tax earnings and 
its net assets are £2.3m. But the 
main reason for Unitech's £3m 
cash call is not to pay for Ena- 
tech ink — that came out of last 
summer’s rights money. The 
current plans call for reducing 
borrowings and fuelling the 
further growth of the electronic 
components business. Based on 
the showing of ■ fellow com- 
ponents company Farnell yester- 
day. this seems like a good idea. 
The issue is not underwritten, 
but the discount is sizeable at 
just over 40 per cent The 
rights yield on a forecast -S.7p 
gross total comes to around 3 per 
cent 

GUTHRIE 
ALLOTMENT 

Following the offer for Cl 
and International Trust, 21: 
new ordinary shares in Guthrie 
Corporation have become avail- 
able for subscription by Guthrie's 
holders at 7I0p per-share to 
provide the cash required to 
implement the cash alternative.' 

Applications . have been 
received from Guthrie's holders 
for a total of 317.620 new 
ordinary shares. The available 
shares have accordingly been 
allotted in the proportion of one 
new ordinary share for every 
16.75% existing ordinary shares 
of Guthrie. 


SPAIN 

Apfl 22 

Banco Bilbao ... 
Banco Contrsl ... 
Banco Eaigftor ... 
Bones Ind Cat 
Banco Hispsno ... 
Banco Madrid ... 
Banco Santander 
Banco Ihaiiijo . 
Banco Vircaya ... 
Banco Zamflota 
Ora^adoi - • 
Espa-iola Zinc ... 

Fscsa 

G*l Pracrado* . 
Hidrda . 

Ibordurro 

PttrolKS - 

Patmiiber 

ScboRb» 

"alBtonlej 

Uiwon Elect .... 


Price 

*£ +OT— 

ZW -« 
236 

206 — 
127 - 

211 -4 
its — 
2S7 -1 
t«* -2 - 
222 -4 ' 
200 -« 
.100 — 
62 — . 
S8.2 —2 - 
29 -05 
Mi — : - 

58.S -0.2. 
T06.S -I* • 
59 — 

W7 — 
54 — - 

63 — 


PROFITS BEFORE tax. and 
minority interests of S. Pearson 
and Son rose from. £5I.4m to 
£53.?m in 1979. The net dividend 
for the year is to be increased by 
a quarter, and the current year 
has got off ' to satisfactory* 
start “ • • 

Within these profit figures, the 
contribution from Pearson' 
Longman was marginally higher 
at £25.7m- Pearson Longman, 
which is. a quoted eompany with 
63.6 per cent of its shares held ' 
by S. Pearson, Is also proposing 
to increase Its dividend by 25 
per cent 

After allowing for minorities/. 
Pearson's attributable profits 
rose from £39.2m to £40.4m 
pretax. By contrast, profits in the 
first six months of the year were 
down by over 12 per cent. .. 

Behind this- recovery. -lies a 
much higher contribution from 
the Midburst Corporation, which . 
takes in Pearson’s North. 
American interests, and.' - a 
steadier performance at . Royal . 
Doulton. Profits -here were badly 
bit by tiie transport strike in the 
first half of the year. 

In a statement accompanying - 
the figures. Pearson's chairman 
Lord Gibson said that the group 
bad .a long term programme of r 
redeploying a significant propor- 
tion of its UJS. assets into direct 
investments carrying control. As 
part of this policy, the share- 
holding, in Cameo was increased 
to 60 per cent at a total cost of 
623m. The market valae. of -this 
investment at the year end was 
$46 m. 

In addition, part of "the 
investment in Ashland- Oil was 
sold in the year for $82.7m cash 
and - the Blackwell Land 
Company, of which Midhurst 
owns 37 per cent, made its first 
profit. 

Doultdn’s profits ended the 
year 3 per cent down, after 'a 
decline of around a quarter at 
the interim stage. Demand- for . 
tableware products was rather 
less buoyant in 1979,' partly 
because of higher VAT, apd 
although the engineering division 
improved on the previous year's 
poor performance, it did not 
match best hopes. ' — . 

The glass merebanting side did 
well, bur margins were reduced 
in the ' borne ‘ improvement 
activities later in the year. 

Lasard Brothers, the merchant - 
hank within the Whitehall Trust, 
had a record year. Profits' on . 
corporate finance were higher 
than ever before, after- allowing 
for provisions required : in 
connection with operations where 
the bank decided , to support -its 
clients objectives and take a loss 
on its own. account in the 
market. - One instance of. this 
came when . the bank took- a 
significant stake tu Spillers lh 
the course of the successful bid - 
by its client Dalgety: 

The proposed final dividend 


for the group is. fi.25p per share. 
The full year’s payment is just 
covered, by. current cost earning^ 
r . An abbreviated balance-sheet 
Showed that - Pearson share* 

. holders' funds rose fro m£L682m 
. to £L95m during the year. This 
includes investments at fSLSm, 
against a valuation of-£6LSm. 
Lord Gibson said that* portfolio 
investments had only fallen by 
£6m despite the Ashland disposaL 
Long-term . : borrowings . rose 
from ££9.6m to £72.7m, but set. 
- shortterm .borrowings dropped' 
from £5£m to £LSm. 


."Turnover : 

' Paando' IflMinan .. 

- Royal .Doulton . .._ 
Midhlirst Cpo. ..... 

. Other Interact* ..... 
' Ms darns Tussaud’s 
Profit before tan .... 

Pearoeh. Longnwrt .. 
• ■ Royal . Doulton: 

Tableware a. 

Giajwere Jncta.* ... 

- Engmeerina . 

: Australia ............ 

AsiooitH " 

. Interest Expenses . 
Whitehall Trust — 

Midburst Cpn. 

. Madams Tusaaud's ■ 
Other Interests ..._ 
Interns*, Expanses .-1, 
Minority Interests 

Attributable . 

Tex 

Net* profit 

Extraordinary -credits .. 

Malt Ins ' - 

Pref, 'Dividends 

Interim Ord -i..... 

Hnaf Ord; ..... 

Reamed ; 

" Excludes banking. 

income, 
i Loss. - 


1979 , 
. £.000 
483,785 
199,688 
238,996 

29.883 
7.920 
■ '7.3® 
93.728 
25,689 


1978 * 
£.000 
401,309' 
174.797 
209,705 . 

110238 
5.571 
-SI ,426 - 
2&60O 


. 7,446 8.815 

‘ 3,854 4^68. 

• £207 1.680 

-■ - 182 *216. 

994. T - . 343 
838 : 670 

11.590- ' 9J32 
'5.665 2.074 

2.048 1.096 

- 1,635 2.269 

6,684 .. 4.484 

• 13.330 -12J54r 

40,358 ' 39,172 
13.854 14,584. 

26,607 '24,588 

9.006 2J®4 ' 

36,613 27,482 
18 18 
2.667 - 2.063 
- 4,279 ' 3,419 

• 28.043 21.992 
and investment. 


Pearson 

Longman 

Within the Peaxson Longman 
group, profits of the Financial. 
Times-rose from £3 .2m to nearly 
£4m pre-tax.. AH' this increase 
came 1 in the second half, a period 
when the company reported a 
loss in 1978. 

Mr. - Alan Hare, chairman of 
the Financial Times,' said the 
figures were better than expected, 
partly as 'a result - of the absence 
of The limes. He added that 
publication of the newspaper in 
FrankfinT was proceeding^ aeoerd 
mg' to plan- Circulation from 
Frankfurt wa & now around 21,000 
copies a day. roughly double the 
equivalent'- figure -prior to "this 
development, . but- sales' would 
have to rise by much more in 
order to achieve targets: - 
Mr.: Hare, said it ..was very 
difficult to allocate costs and 
revenue to the Frankfurt project J 
The operation was' thought 'id - 
represent. between 10 and 15 per 
cent of the paper’s overall costs- 
over a.' three-year period In 
1979. around, a quarter of'-these- 


. costs were recovered in 
tion revenue. . “If you 
■ . that .7J per. cent of the advertis- 
ing revenue arose co “?*\ 
qnence of Frankfort, then _ the 
net loss on the development m 
1979 ' was roughly xlit®. ae 
stated , 

Thfe was well within last years 
indication that running costs of 
Frankfurt would exceed attobut- 
aWe revenue by more than 
in the three-year period. The 
hopeTwas that 1982 would mark 
the turning point for the project . 
in profit terms. 

- The.- Penguin and Longman 

- hook publishing interests of 
Pearson Longman had a .difficult 
year . . ; Longman's figures were 
affected by cuts in public sector . 

. education,, the' stronger pound 
and. the feet that the Nigerian ; 
company ceased to be a sub- 
sidiary during the course of the 
year. ; On-- a strictly comparable _ 
basis,- -profits in 1978 would have 
been just under £9-9m, compared 
with fee reported figure of 
£10.2m. , - 

Pehguin . ' incurred non- 
recurring .- costs of . between 
£6OO$0D and £790,000 in 1979, 
including redundancy and reloca- 
tion 1 ': expenses. 

‘ Viking Penguin lost around 
$lm 'after interest costs, and 

there is iqiparently a g°°d chance 
' that it win make profits in 19S0. 
Penguin : roughly, doubled its 
investment in the acquisition of 
new. titles -to around. £1. 6m in 
1979, and expects ' the benefits 
will 'start to show through 
towards the'end of this year, and 
.to a greater extent in 1981 and 
1982. . . - . 

Pearson Longman, proposes a 
final dividend of ' 4.605p per 
share, taking the year’s total to 

- In, 1978, s. -Pearson made an 
unsuccessful take-over - bid for - 
the outstanding.' .shares in 
Pearson Longman. . Asked 
whether .it might .try again. Lord 
Gibson said be did not' thin k 
such, a move was - likely in 1 
“foreseeable circumstances ” 

.1979 .1978 
• <00D LOOO 
200.257 176.870 
44322 34267 
84,920 73,794 


Turnover -- ; J*. 

FlnUncral Times i.. 

- Woxtminstw Press .. ' 

Longman Holdings. 

Panguin Rub. 

' Ladybird Books 1....:' 
tntBr-Comparry - 

Profit bolbrii xaot . 

Rnatfdal Timas ...... : 

Wostm wsia i^Prpas-' 

•" Longman 

* Panguin ' Loss 

• Ladybird- Books ' 

^Paaraonlsigaip, Loss-. 

. UK " ' ;! 

OvarsaoS 

Not profit- 

Minority 

.Making. . 

Extraordinary- Credit ... 

.AttribntaMa.-'- 

Pid. JlM<l«mlt .... •_ 

. Interim ordinary . *- r ,. '• 

'Final ordinary... 

Ratairiad ' . . 11.583 9388 

. *Pidfit .. t Debit. - 


38^38 
'27.725 
5^40 
.. 788 
28,669 
3396 
• -13.404 
A437 
381 
: 1.024 
.811 
. 10.705. 

9.877 
.- 1.028 
.14.964 
57 


41A54- 
-22,673 
4,949 
1J57 
26^00 
. 3.1SZ 
10JB87 
10.157 - 
*1^25 
708 
.. 830 
12.777 
41,205 
1.572 
12.723 
, -307 
T5JS17 12418 ' 

• 8 : t2BO 
wades' _i£T8e,; •, 
' - -22 •-'• '.-22 
i .5« : 1 , 237 : 
1398 1JS19- . 


Tilling sees further progress 


IN THE current year, Thomas 
Tilling, industrial holding con- 
cern, is expected to make further 
progress, says Sir Robert Taylor, 
fee chairman, in his annual state^ 
menL •* 

Members are told that 1980 has 
opened with continuing high im 
fiation, onerous interest rates and 
a Jack of growth in the UK and 
the U.S-, where much of the 
group's business is conducted. • 
Despite these problems, how- 
ever, he" believes that lining's 
diversity protects it in some 
measure from adverse economic 
changes and that its companies 
have the ability and motivation 
to pursue their planned objec- 
tives. even in a tough climate. 
The group is continuing an 


active ' investment programme 
both in capital expenditure and 
acquisitions, in fee belief tbit Us 
management and operational effi- 
ciency Is capable of. continuing 
to improve profitability and pros- 
pects.- .• / .. J. 

It .-is planned to further extend 
operations in the UK and-Uj>„ 
mostly by expanding those- ecom- 
panies already owned' and also 
profitable opportunities in other - 
parts bf the world .will be exf 
ploredr ■’ ' 

During fee past three years, 
£ 108 m has been qieut on acqui- 
sitions in North America and: 
these are expected to make grow- 
ing contributions to group profits. 

As reported March 20, group 
sales , rose 38 pier cent .to £142bn 


and- pre-tax;, profits increased by 
-.25. per centto £8Llm for 17979. 

• Stated' earnings - per 20p share 
were 29.4p (24.6p) and the divi- 
dend total is /being lifted from 
4BlSp to 7p net— lp higher than 
that forecast at the time of the 
£S7ro rights issue. • . . 

Inflation adjusted results, 
based on ED24, show historical 
.pre-tax. profits reduced tn ES2m 

(H7An)„ . . 

X^Gtga p fixed assets expanded by 
to £251.4m . reflecting . 
growth by. .development and. ac- 
quisition and also a prtqjerty re- 
valu ation which produced a net 
surplus . of £25. 7ra. Investments, 
nfeinly of a short and- medium 
term natnre. Increased to £99 Jim 
- - See Eex 



at £137 m-with e^qxirts up 39.4%. 


at£8m-wr 


to 9.32p - with the asset value at a record 86.9p. 

Dividends were Increased 20% 

to 2.63p per share- covered 3.5times. 


has started well ' 

we believe thatGroup profitfor1980 
will be higher than in 1979. 
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despite textile losses 

-V' 


r^V'. LOSSES .INCURRED. by certain 
textile /-subsidiaries in. the final 
• l(li quarter meant, that second-half 

iS79 pre-tax profits of Bodycote 
' * international dropped to £0.9Sm 

■--V'ib.. against £l.21jn last time. This 

. . left ' the :fnll year figure np 

: - slightly from. £2.06m to £2JL4m, 

- ■’ ’< jot an turnover ahead by £5. 51m to 

• £355&xu; . - 

' ' The Board' is. confident .that 

--■■■■■ correct measures.', have .been 

• - Si, taken, to prepare the group, for 

a deepening recession with the 
of . Jan 


BOARD MEETINGS 

Tha following eompantn bavn notilied 
dates of (ward meetings -to tfie Slock. 
Cxchenge. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications ere not 
available a*, to whether dividends ere 
interims or finals and rhe subdivisions 
shown-bslow are based mainly, on lest 
year's timetable. 

Interims! — British Assets Trust, 

Long and Hambly. North British Pro- 
perties- . . 

„ Final *: — Amalgamated Maul. S S.6. 

inerfeLRinP InternationaL B & Q (Hstsil), A. & C 
increasing . gue*. Blue Circle Industries. Copydox, 


- j'-. 't O — .' T — -**•- suck, sms urcte inauatries. copydox, 

’-.V-UC/i Uqindltff.- - > -■■'-■•- - Corinthian Holdings,. Data Metal, Elbsr 

Hr. C-. JL/Wefc, the chairman, Indosmaf. e. Fogarty, Gosforth Indus- 




^ says oveJSeas: earnings fire likely 
' -* io continue at their present level 

:£ -' :-VV .1980 - ana. nlffiiections- for the 
otherl-rnnhostaceain activities do 
“ V not indicate a disappoint .full- 

. •- : yett result. The final outcome, 
" however, will depend on trading 

conditions and the extent the 
recession affects margins. 

The. group' is in good shape, 
v poised to take advantage of any 
upturn in trade .and should have 
available funds during the -year 
to lindemke further expansion, 
he adds* . 

After ':- tax of £467,000 
(£418,000). yearly earnings rose 
from 20.7p to 2l.03p. A final 
dividend, of 2p lifts the net total 
from 3 j0323p to 4p. 

' . The; . industrial protective 
clothing' "and " safety products 
division continues to her the main 
corporate activity of the group, 
but the Board intends to develop 
' 2 specialist engineering division, 

t: centred around Blandburgh, as 
part of ah aggressive profit re- 
placement.' programme. ‘ ' 

Sir: Monty Fhmjston has been 
appointed- ... a.' non-executive 
director.. \f f ' . 

• .comment 

Bodycote. teeters on the brink of 
a .decision , to close its Den by 
textile ■ processing . subsidiary. 
The outcome- is- important for it 
was -not so very long-ago -that 
assets of £3m and more were 
tied up. in Denby .and, despite a 
flood of problems, the operation 
has not been .very far short of 
profitability. But a wave of 
cheap. U.S. : imports has Recently 
upset all recovery projections 
kid, without further surgery, in 


trial. Norman Hay, Lalng Properties, 
Laporte Industries, London and Euro- 
pean, John . Mamies. James Noili. 
Olftce. and Electronic Machines. Spear 




• -- v 


ir«- 


and Jackson. Thomson 

Caravans. Wight Holdings. 

FUTURE DATES 
Interims: — 

T-tine 




Apr. 24 


Vsux {WBwsrito 

Wemyss Investmom 

Wlvrhsmpton. & Dud lay Brews. 
. Final* -. — 

May 9 
May 1 
May 30 


Apr. 24 




Brixton Estara 

May 7 

diva Disco uni Aar. S 

Ds be Obama - May 22 

Estates and Gen. Invests Aar. 28 

Frencis Industries Apr. 25 

Gerrard and National Discount Aor. 30 

Lazard Bros. Starling Res. Fd. 
MaclaHsn (P. end W.) 

Apr. 29 
Apr. 24 
May 6 


Apr. 28 
Apr. 25 

Apr. 25 



Wsllcsr (J. O.) 

May 1 


7 • ' 


the next few months, the outlook 
-is grim. It comes as no surprise 
to learn that many of the textile 
businesses were hurt badly in 
the final quarter and it took 
further grbwth in protective 
clo thing and the first fruits of 
diversification into the engin- 
eering sector to maintain a 
semblance of overall growth. 
Bodycote is clearly about to 
change its spots again, after a 
year of significant change, as 
Blandburgh spearheads a drive 
further into specialist engineer- 
ing .while the cash realised from 
the disposal of Polar will provide 


-■s-- : "ii 


United Carriers £lm advance: 
confident for current year 


irogress 


A STEADY advance throughout 
the.period. has left taxable profits 
of.- ^United Carriers,, express 
parcel: service concern,: at .&- 
record £3.S6m for the year ended 1 
January 26- 1980, compared with- 
£2 L S5m. Turnover expanded from' 
£2I.58m to £27.3m. 

Yearly earnings per lOp share 
are shown as 20.5p, against 
16.2p, and the dividend is boosted 
to 5p (2.93146p) -net. with a final 
payment of 3.5p»' .- •- ' , " 

Mr. Graham Millard, c hai rman, 
states, .-that the company, is 
confident of future prospects 
despite the difficult trading 
conditions. ; 

At the interim stage profits 
had. risen to ££02m - (£1.52m) 
and- directors looked forward to 
another satisfactory year. 

After tax of £1.34m (£860,000) 


for the full period, and dividends 
of £617,486 (£359.515). the 

.amount retained was £L91m 
compa^ ; wfth-^63nL. ./ . . 

'' Progressive investment in new 
-property,-, vehicles, • plant and 
machinery, *• continued, the 
chairman says, amounting to 
£3.92tn, with the group maintain- 
ing a cash balance of £1.19m. 

• comment ' - 
United Carriers has had a good 
year. Pre-tax earnings are up 35.6 
per cent on turnover about a 
quarter higher. After stripping 
out' £185,000 of investment in- 
come, £19,500 from the newly 
acquired Abel Systems and leas- 
ing profits of £50.000. the group’s 
organic growth comes to nearly 
£750,000. Jhia stemmed partly 


from a 3 per cent increase in the 
amount of traffic carried by 
United's fleet and also from a. 17i 
per cent rates rise last June. 
The company .says that, traffic 
has declined by 10 per cent so 
far in 1980, but is hoping that 
this represents the bottom of the 
trough. Even if- consumer spend- 
ing slumps (70 per cent of the 
business is carrying for the re- 
tail trade) there is some flexi- 
bility in that 15 per cent of 
United’s labour force is casual 
and can be adjusted according to 
demand. The total dividend is up 
70 per cent, for a gold of 5.4 
per cent at 135p, up 5p. The p/e 
on fully taxed earnings comes 
to SB. which may be a trifle high 
because of speculation over a 
future bid from Lex Services, a 
leading competitor. 


i . - ■ 
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Oxley Printing slides to £0.67i 


dour 

fear 

if way! 


>cord 




A /iSEVEKET downturn from 
£848*000 to £67,000 Jo the second 
baff,;. resulted ih. pre-tax profits 
of Ocriey'Prthttag Group for 1879 
befog/ -.'substantially 'lower, at 
£674,000 against £U^m. . 

Problems encountered in com- 
missioning a' new £1.2m Web 
Offset press, and a sharp and 
sudden fall-off in orders in 
several market^ areas gave rise 
to substantial losses in the first 
quarter. The transport and 
engineering striges . also.' had a 
very damagin effect on business. 
At the interim stage. business was 
said to be buoyant in most divi- 
sions.. and the board was con- 
fluent for the future. , ' .. 

Mr. P. Brabrook .the new chair- 
man, says that because of. me; 
unfavourable trading climate in 
the company’s , industries, it 
would not be prudent to make a 
forecast for Jho current -year, but 
he is confident that the substan- 
tial capital investment of recent 
years will enable it to take full 
advantage of an improvement rn 
trading conditions.' 


. The pre-tax figure was arrived 
at after interest up from £419,000 
to £617,000. After tax £103,000 
(£104,000), stated earnings per 
25p share are down from 20.42p 
to 7.04p, but the final dividend 
is raised from 1.5661p to 1.6p. 
malting the total 3.1p, which, 
when grossed up, represents an 
increase of 7.4 per cent on the 
previous year’s 2L7537p. 

MY Dart 

halftime 

decline 

HIGHER interest charges and 
depreciation reduced pre-fox 
profits of.. M.Y. Dart from 
£810,000 to £755,000 in the 26 
weeks to December 29, 1979. 
The rise of £82,000 to £189.000 
in interest reflects higher rates 
and., increased borrowings which 
were not reduced until the 


.proceeds of the rights issue 
were received in November. 
Depreciation amounted to 
£298,000 against £260.000. 

The interim dividend is 
unchanged at. Ip — last year’s 
total was 2.8p from pre-tax 
profits of £1.75m. 

Group sales advanced 23 per 
cent to £11.02m in the first six 
months, ail three divisions — 
sports equipment, packaging 
materials and pyrotechnics — 
achieving increases. The sales 
turnover would have been 
greater but for a serious 
downturn in the closing weeks 
of 1979. 

The chairman says some of 
the group’s companies are 
likely to do appreciably better 
m the second naif; for others, 
. the outlook is leas clear. 

For the medium and longer 
term,- he Is confident that new 
products and improved produc- 
tion methods now being 
developed, will ensure the 
continuance of a satisfactory 
growth in the performance of 
the group. 
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The EEC's, largest manufacturer of plant and materials far metal finishing 
Summary of group rusults for yaaroodod 31st Dacambar 



1979 

1978 


£'000 

rooo 

Turnover ( ; 

55.105 

40,059 

. Profit before fox ' '. . 

1.439 

1.051 

Profit attributable jo shareholders 

1.020 

588. 

Earrimgs pershare. 

8.98p 

6.60p 

Dividend per share (paid and - 
. proposed) 

3.978p 

3.3Q4p 


-X- Final dividend proposed of 2,254p makings 
total for the yearof3;978pL . • 


* Profit before tax fori 973afterinterest cosfo 
of £928,000 and redundancy coats of £1 54,000 ' 
(1976 £383 JXffi find £102/100 respective^. 

•£ Traditionalbusfnessofsuppfyofmaffiirais 
and plant for metalfinishing seriously affected . 
by national transportand engineeringihdustnaL 
disputes. Substantial losses incurred by Canning 
Engineering our. major plant-mamifacturin^ 
subsidiary, and byourAUSirafian subsidiary. -; 


# Good performances wareachieved by tho 
group'ssmaliersubsidiarieswhichoperatein 

■ en vironmental control, plant and components 
^or electronic industries, aluminorm casting and 
metefrecovefy. 

* Ar 3 1 st December 7 979 net assets 94p per 
share. Borrowing represents 56%of - 
shareholders' funds before allowing forsurplus 

. of £886.000 on property values. 

; A copy of the Report and Accounts 
/ maybe obtained from the Secretary, 

■ W. Canning Umfte<f,Fjve Broadway^ 
BraadStreet^immgtum r Bi51BH. 


Travis & Arnold over £7m: Wadkin profit 


dividend rise and scrip 


slumps to £0.37m 


a useful liquidity cushion. A 
fully taxed p/e of 5.8 at 77p. 
down 3p yesterday, is possibly 
influenced more by the obvious 
problems In what are now 
peripheral operations and ignores 
the strength inherent in safety 
workwear but. on a yield of 7.6 
per cent, income is very much 
a secondary consideration. 

Rediffusion 

Television 

tumbles 

AFTER associated losses of 
£1.77m compared with a profit 
of £LS4m, pre-tax profits of 
Kediffoslon Television for the six 
months to January 29, 1980 
slumped from £3.iim to 
£400.076. 

In previous years Thames 
Television, of which Rediffusion 
Television holds marginally over 
50 per cent has been treated as 
a subsidiary. It was now been 
accounted for as an associate, 
and comparative figures have 
been adjusted. 

In the second half of 1979, 
Thames sustained Josses through 
industrial action. It Is estimated 
substantial pre-tax profits were 
made in the first three months 
of 1980 but it is likely the 
company will sustain a small loss 
for the nine months to March 
31. 1980. 

Rediffusion Television has 
decided to change its accounting 
date to March 31 and the 
directors forecast a profit of 
some £2.75m for the nine months 
to March 31, 1980, compared with 
£9 -22m for the previous year. 

The company is held 62.6 per 
cent by BET and 37.4 per cent 
by Rediffusion Ltd. No interim 
ordinary dividend has been 
declared. 

Turnover of Rediffusion Tele 
vision totalled £17m (£19m) for 
zbe six months. Tax for the 
period took £295,000 against 
£1.68m and the attributable 
balance fell from £l.43m to 
£105,000. 


REFLECTING improved trading 
margins, 1979 taxable profits of 
Travis and Arnold, timber and 
building materials group, rose 
from £4.69m to £7.25 after being 
£0.23m ahead at £2. 41m midway. 

The dividend is stepped up 
from 4.25S0P to 7.61p net with a 
final of 6p, and the directors arc 
planning a one-for-one scrip 
Issue. 

The first quarter of 1980 has 
produced sales and profits con- 
siderably ahead of the depressed 
first thre emonths of last year, 
say the directors. But they add 
that the outlook for the remain- 
der of this year is for more 
difficult trading conditions. 

After a poor start, activity in 
the building industry remained 
at a reasonable level during 
1979, especially in the repair, 
maintenance and improvement 
sector. Turnover expanded from 
£73.42m to £96.83m, including 
£23 35m from 12 months’ sales of 
Ellis and Everard, compared with 
£9 .2m for four months in 197S. 
Trading profit from these sales 
improved considerably from 
earlier years, say the directors, 
and made a sigificant contribu- 
tion after adjusting for interest 
on the cost of acquisition. 

The profit this time is struck 
after sharply increased interest 
charges of £615.000 (£277,0001 
and includes a surplus from the 
sale of properties of £236,000 
(£26,000). 

Tax takes £3.02m (fl.99m) 
and dividends absorb £609,000 
(£279,000), leaving a retained 
profit of £3.59m (£2 -39m). 

Earnings per 25p share are 
shown at 84.7p (56.5p) before 
tax, and 49.2p (32.3p) after, 

• comment 

Travis and Arnold’s profit is at 
least £lm better than the most 
optimistic City estimates, and the 
shares climbed 20p yesterday to 
270p. Ellis and Everard, acquired 
in August, 1978. has become a 


big profit maker more quickly 
than expected. Also, the group as 
a whole gained from timber price 
increases and buoyant repair and 
improvement markets. A strong 
start in 1980 will be difficult to 
sustain as the outlook for new 
housing, which takes 40 per cent 
of the company’s output by 
volume, is poor. With 1979 earn- 
ings of 40JSp a share fully taxed, 
the 7.16p dividend seems miserly 
— the yield is only 3.9 per cent. 
Bat the group wants to live with 
Ellis another year before passing 
some of its benefits on to share- 
holders. 

EDITH 
ahead and 
pays more 

PROFITS OF Estate Doties In- 
vestment Trust (EDITH) rose 
from £2.55m to £2.9Sm in the 
year to March 31, 1980, before 
tax of £0.99m against £0.9lm. 

A final of 1.5p lifts the net 
dividend to 2.3p compared with 
an equivalent 3.909093p. and, 
following the pattern of previous 
years, the directors are 
proposing a scrip issue of one- 
for-10. 

Earnings per 25p share are 
shown as 2.49p (2.12p). 

Charles Hill 
loss reduced 
-no dividend 

TURNOVER WAS down from 
£15m to £12.75m bat Charles Hilt 
of Bristol, civil engineering, build- 
ing. property group, finished 1979 
with reduced pre-tax losses of 


£184,875, compared with £740.386. 
However, there is do ordinary 
dividend for the period. 

At halfway, lasses had been cut 
from £500.000 to £6,000. and 
although the interim had been 
omitted, as in 1978, the direc- 
tors said the possibility of a 
final would be considered when 
full-year results were known — 
last year a final of 2p was paid, 
against a total of 7-26p in 1977, 

There was a £283.698 loss from 
continuing businesses, compared 
with a £7.879 profit— last year 
there was a £787355 loss from 
businesses sold. 

Interest Charge was £50,565 
(£29.511 credit) and there was an 
exceptional credit of £191,655 
(nil). Asocrates’ contribution was 
a £42367 yoss against a £10.129 
profit previously, leaving the pre- 
tax figure. 

Tax credit was higher Jor 1979, 
at £37,796) and there was an 
extraordinary credit of £26.065 
(nil). 

Loss per £1 share is given as 
13.1p against 62p. 


Chesterfield 
Props, 
nears £2.9m 

With second-half pre-tax 
profits improving from £1.14m 
to £1.56m. Chesterfield Proper- 
ties reports an increase of 
£632.000 to £2 36m for 1979, on 
turnover of £4.66m, against 
£4. 18m. 

The pre-tax figure is arrived 
at after interest down from 
£876.000 to £782,000. but this 
excludes development outgoings 
£465,000 (£67,000) net of tax. 

After tax up from £1.08m to 
£ 1.32m. stated earnings per 25p 
share are 7.77p. against 533p, 
and the dividend total is effec- 
tively raised from 4p to 5p net, 
with a final of 3p. 


THE STRONGER pound, tile in- 
creasing inflation rate and 
industrial disruption severely hit 
pre-tax profits of Wadkin which 
slumped from a best-ever £2. 05m 
to £0.37m for 1979, on increased 
turnover of £25. 23m against 
£23.65m. In the second half of 
the year, the woodworking and 
metalworking machinery group 
incurred a loss of £035m, com- 
pared with profits of £1.04m last 
tune. 

In the first quarter of the cur- 
rent year, order intake has 
materially improved over the 
same period of 1979. However, 
some models are being sold at 
reduced margins overseas until 
the effects of cost reduction 
exercises work through. This 
and the investment necessary to 
carry through the program mu 
lead the board to expect only a 
partial recovery in profitability 
this year and a fuller recovery 
in 1981. 

The company is responding to 
the challenge of a strong pound 
by reducing manufacturing costs. 
A major programme to restruc- 
ture and simplify the product 
ranges manufactured at each pro- 
duction unit is being carried 
out. 

Last year, stock rationalisation 
costs reduced taxable profits bv 
£392,000 (nil), while interest 
charges increased from £130,000 
to £175,000. Tax was down from 
£394,000 to £186,000 and after an 
extraordinary credit this time 
of £104,000, attributable profits 
emerged at £285,000, against 
£L66m. 

Stated earnings per 50p share 
plunged from 34.4Sp to 3.77p, 
but the dividend total is kept at 
6.47p net with a final of 4JMp 
(same). 

• comment 

Investors who bought Wadkin for 
capital growth are back where 
they started three years ago. 


Down lp yesterday to 76p. the 
shares are now within a whisker 
of. the 1977 low point. Although 
the group warned as to the 
effect of a disrupted labour re- 
lations and adverse currency 
movements, the second half loss 
is still something of a surprise 
and the maintained distribution, 
yielding 12.S per cent, is the 
only immediate share price 
support After an indifferent 
four-year track record It had 
become clear that the decision 
by the new management to grasp 
a painful nettle was somewhat 
overdue. While the downside 
now looks limited,- a swift re- 
rating will depend on the 
success of the stock pruning and 
plant reorganisation effort. That 
may take up to three years but 
in the meantime Wadkin’s 
strong assets and powerful 
marker share might he 
sufficient to attract a bid should 
profits stumble once more amid 
the first of many new hurdles. 

M. F. North 
£ 68,000 
downturn 

DESPITE an increase in interest 
received from £44,633 to 
£11S,5SS, taxable profits of RL F. 
North, hotel concern, were down 
to £674,181 for 1979, compared 
with £742.506. Turnover was also 
behind at £3.95m against £4J?5m. 

After much lower tax, how- 
ever, of £134,541 (£269,689), net 
profit came out ahead at 
£539,640 compared with £472.817, 
giving earnings of 2.07p (l.Slp) 
per lOp share. And the dividend 
is effectively raised to 0,8p 
f0.466p> net with a final of 
0.675p. 


S. PEARSON & SON 





Doulton 1 1 Brothers 


Midhurst 

■ . !*;•' 
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Madame 


Group results for 1979 


Preliminary announcement by Lord Gibson 


1979 


1978 


Profit of the group before taxation 

Profit before taxation attributable to 
& Pearson &: Son 

Profit after taxation 
(excluding extraordinary items) 


£53-73™ £s i -43 m 


£40-36111 £39.17111 
£26.51111 £24.59111 


Earnings per ordinary share 
Dividends per ordinary share 


3&7P 35-9 P 


10.0 p 


8,op 


Turnover (excluding 
banking and investment income) 


£483.8111 £401.3111 


In the second half of the year under review the Pearson group more than 
recovered the ground lost in the first half. The transport strike seriously 
disrupted the activities of several of our companies early in 1979 and total 
profits for the first six months fell by 7 per cent. In the second half, in spite 
of the engineering strike, the improvement over the previous year was such 
that total profits for the whole year increased by 4 per cent to £53.7 million. 
Earnings- per share rose by *8 per cent to 38 Jp helped by a proportionately 
lower tax charge than in the previous year. 

The results of the five major divisions will be described in full iD the 1979 
report and accounts winch will be posted to shareholders on 7th May 1980. 
The profits of Pearson Longman and Madame Tussaud’s were both slightly 
higher. Doulton just missed maintaining its profits, while those of 


Whitehall Trust increased satisfactorily due a to higher contribution from 
Lazards. The star performer was Midhurst Corporation (USA) where profits 
were substantially increased. 

The ending of dividend controls allows the payment of a materially higher 
dividend. We are recommending a final ordinary dividend of 6.25p per share 
(payable on 2nd June 1980 to shareholders on the register at 9th May 3980) 
which will increase the net total for 1979 by 25 per cent over 1978. This, on, 
top of last year's 17 per cent increase, will go some way to compensate 
shareholders for real income lost during the period of dividend restraint. 

The annual general meeting will be held in London on 30th May 1980, 


A copy of the full announcement is available from the Secretary 

S. Pearson & Son Limited, Millbank Tower, MiEbank, London SW1P 4QZ. Telephone 0I-S28 9020 
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(INTERNATIONAL TRADERS AND MANUFACTURERS} 

1979 Preliminary Profit Announcement 


Group turnover- 

Group profit before items 
listed below 

Interest payable 


Profits of associated companies 
Group profit 


1979 

£'000 

100.780 

7.457 

2.245 

5.212 

596 

5.808 


1978 

£'000 

96,882 

6,983 

2.188 

4,795 

1.675 

6.470 


Taxation U.K. 

809 


1,224 

Taxation overseas 

1,845 


1.693 


2,654 


2,917 


3.154 

492 

3,646 

494 


3,152 


3.553 

(49) 

3,504 

384 


3,120 



Profit after taxation 
Extraordi nary i terns 
Profit after all charges 
Minorities 

Profit attributable to members 

Preference dividends 
Ordinary dividends 


Profit retained 2,233 2,298 

Earnings per Ordinary Share based on 
11, 033, 309 shares 

(1 978 — 1 0,990,305} 23.78 p 28.51 p 

Fall in group profits from £6.47m to £5.81 m in spite 
of excellent results from Canadian operations where 
profits measured in local currency more than doubled 
was due to 

# adverse effect of exchange rate fluctuations on 
profits earned overseas 

• lower level of profits earned in the Middle East 

O unexpected level of losses from rice milling 
and trading in the second half of the year. 

Subject to world trading conditions good scope 
exists for improvement in 1 980. 

DIVIDEND 

The recommended final ordinary dividend per share 
is 4.85p (£535,115) and dividend warrants will be 
posted on 2nd July to shareholders registered on 
3rd June 1980. The total dividend for 1979 will 
therefore be 8p (gross 11.43p) which compares 
with 7.1 5p (gross 1 0.67p) for 1 978. 


Steel Brothers Holdings Limited 
Sondes Place, Dorking, Surrey 


MINING NEWS 


BIDS AND DEALS 


■fe 


Call for Canada 
mineral policy 

BY KENNETH MARSTON, MINING EDITOR 


A CALL for a comprehensive 
minerals policy to protect 
Canada *5 economic future has 
been made by Mr. William D. 
Muiholland, president and chief 
executive officer of the Back of 
Montreal, in a speech to the 
Canadian Institute of Minin? 
and Metallurgy at the latter's 
annual meeting in Toronto. 

He said that such a policy 
should he a marriage Of national 
mineral policy and industrial 
strategy “ based on co-operative, 

rather than competitive, relation- 
ships between government and 
business." 

It should also ensure that " we 
have the fullest possible know- 
ledge of the extent of our 
resources and that we have The 
private sector companies who 
can bring them on stream with 
minimal lead times at competi- 
tive prices. 

On any reading of Canada's 
prospects, the capacity of our 
mining industry to locate and 
develop orebodjes will remain 
fundamental to our economic 
strength. In my view this point 
has tended to be ignored out- 
side the industry. 

" On the one hand we have 
governments eager to raise 
revenue and please other vocal 
constituencies — I need only 
mention British Columbia's re- 
cent • ■ moratorium on uranium 
exploration — on the other hand 
we have analysts rushing head- 
long after energy acid the 
manufacture of high technology 
end products. 

Sometimes we seem to forget 
that a healthy, vigorous and 
productive resource sector 
would 'be one of Canada's highest 
cards in the international 
economic game vet Canada has 
too often neglected its mining 
industry." 

He concluded that sreat care 
was needed to see that taxes 
and costs of doing business did 
not reduce profits to levels that 
could discourage investment. 


“Without confidence in a 
reasonable rate of return, we 
would see a withering away of 
investment, exploration, research 
and development and even- 
tually the industry itself.” 

• Denison Mines reports a first 
quarter net profit of CS 16.4m 
(£6.2m), equal to earnings of 
S3 cents (33.7p) per share, which 
compares with CS 15.6m in the 
first quarter of last year and the 
2973 total of CS 56.2m. The 
modest improvement in the 
latest earnings is attributed to 
higher revenue from oil and gas 
plus a substantial increase in 
other income — including 
CS 6J2m arising from the Re- 
serve Oil and Getty Oil termina- 
tion agreement— but it was 
partly offset by higher uranium 
production costs wid slightly re- 
dueced sales of the material. 

BAGUIO RECORDS 
ANOTHER LOSS 

Despite favourable markets, 
Baguio Gold Mining, now 
mainly a copper producer, in the 
Philippines, made a loss in 2979 
for the third consecutive year, 
reports Leo Gonzaga from 
Manila. 

The net. loss was Pesos 370,000 
(£22,9001. compared with Pesos 
2.03m in 2978 and Pesos 3.29m 
in 1977. Interest charges of 
Pesos 9.2m aod higher produc- 
tion cists more than offset a 59 
per cent rise in copper sales and 
a 9 per cent rise in gold sales. 

By contrast, CDCP Mining 
started commercial production 
last June and in its first six 
months of commercial operation 
earned a net Pesos 27.2m 
f£1.68m) from sales of copper, 
gold, silver and molybdenum- 

Encouraged by this early 
success, CDCP has decided to 
expand capacity to 22,500 tonnes 
of ore a day from 25,000 tonnes 
at its mine on Negros Island in 
the central Philippines. 


Black Mountain set 
to clear debt 




BLACK MOUNTAIN, the base 
metals joint venture of Phelps 
Dodge and Gold Fields of South 
Africa in the north west Cape, 
will become u financially self- 
supporting" this year, Mr. Ian 
Mackenzie, chairman of Standard 
Bvik of South. Africa, said at the 
official opening of the mine yes- 
terday, reports Bernard Simon 
from Johannesburg. 

Mr- Mackenzie said that the 
mine's net revenue should reach 
RiOOm (£55.Bm) a year on the 
basis of the average prices for 
its products prevailing over the 
past nine months. Capital out- 
lays have totalled R170m. com- 
pared with an original estimate 
of R181m. Production started 
late last year. 

Black Mountain's annual out- 
put will include 132.000 tonnes 
of lead concentrates. 35,000 
tonnes of zinc concentrates and 
22.000 tonnes of copper concen- 



Confidence in 
the future 



1979 

1978 


£m 

£m 

TURNOVER 

844.9 

777.7 

EXPORTS 

151.0 

153.0 

PROFIT BEFORE TAX 

32.0 

39.6 

PROFIT attributable to Ordinary- 
Shareholders 

25.5 

24.6 

EARNINGS PER SHARE 

18.7p 

25.3p 

DIVIDEND PER SHARE 

7.0p 

5.8625p 


Sir John King, Chairman, reports 

Improved results from North American activities. 
Continuation of 10 years annual earnings growth 
interrupted by national strikes in U.K. and rise in 
sterling exchange rates T 
Further investment, reorganisation and 
rationalization to improve competitive ability in 
current business climate. 

New major acquisitions in U.S.A. and Canada 
extend product range and opportunities for growth 
in North American markets. 

* Main objective in 1980 is to reduce costs to 
maintain profits and to consolidate Group's 
strength. 

* Ordinary dividend payment increased by 19% to an 
annual rate of 7p per share. 
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(rates. Some 113,000 KG of 
silver will be extracted as a by- 
product. The sharp rise in the 
silver price is a major reason for 
Black Mountain's short payback 
period. 

Besides proven economic ore 
reserves of 38m tonnes, drilling 
has indicated an additional 200m 
tonnes of lead, zinc, copper and 
silver^bearing deposits. 

Mr. Mackenzie said the mine's 
milling rate is expected to. reach 
the designed capacity of 94,000 
tonnes a month by mid-year. 

PROFITS CLIMB 
AT WIT. NIGEL 

The soaring bullion price 
during the early weeks of this 
year has made a strong impact 
on fortunes of Wltwatersrand 
Nigel, the small independent 
gold producer in South Africa. 

Net profits for the quarter to 
end-March reached R1.3m 
(£725,000). nearly double those 
of the previous quarter, and over 
four times greater than in the 
full year to June 30, 1979. 

The company says that the 
downward trend in gold output, 
which reached a low of 69 kilo- 
grammes in January has been 
arrested and that production 
should now be maintained at a 
monthly average of some 80 kg. 

If current levels of revenue are 
maintained and capital expendi- 
ture is incurred as projected, it 
is unlikely that any liability for 
tax on mining will arise in the 
current year to June 30, the com- 
pany concludes. Wit Nigel paid 
a single dividend of lj cents for 
the year to end-June 1979. 

ROUND-UP 

Australia hopes that the EEC 
will help in developing its vast 
deposits of uranium, coal and 
gas, Mr. Douglas Anthony, the 
Trade and Resources Minister, 
told an EEC delegation in 
Canberra. But Australia became 
concerned when there was no 
opportunity to redress trade 
balances, he added. 

*• * + 

Broken Bill Proprietary, 
leader of an international con- 
sortium, expects to start develop- 
ment of the Ok Tedi copper-gold 
deposit in Papua New Guinea 
next February. A financial 
scheme will be submitted to the 
Government by the end of 
October. Mining of the deposit’s 
gold cap will start in 1984 and 
copper and gold operations in 
19S6. 

* * * 

Compagnie Royal e Astnrienne 
des Mines, the Belgian lead and 
rice producer, had a 1979 net 
loss of BFr 2.6bn (£39.1ml. of 
which Err 2.45m was attributable 
to losses on its Spanish opera- 
tions. 


Mr. Narby’s companies to 
accept offer for Furness 


MR. FRANK NARBY’S Dolphin 
Investments and Helix Invest- 
ments. which together own 15.7 
per cent of Furness Withy, have 
announced that they will accept 
the offer made by C. Y. Tung’s 
Orient Overseas Containers 
(Holdings) for Furness. Furness 
-shares dosed 14p higher at 3S5p 
yesterday against the offer price 
of 420p. 

Mr. Narby understands that 
bis associate. Canadian National 
Railways, also Intends to accept. 
In respect of its 8.3 per cent hold- 
ings. This means ' that another 
obstacle in the way of the Tung 
group's £113m bid for Furness 
has been removed. 

However, the bid still has to 
cross the hurdle of . a possible 
referral to the Monopolies Com- 
mission. The offer closes on 
Friday and normally the Govern- 
ment makes up its mind about 
referring cases to the Mono- 
polies Commission before the 
first closing date. 

In an answer to a written 
Parliamentary question yester- 
day, Mrs. Sally Oppenheim. 
Minister of State for Consumer 
Affairs, said that a decision on 
the Tung bid would be made as 
soon as possible. It is under- 
stood that this could be an- 
nounced on Thursday. 

Mr. Narby and Mr. C. H. Tung 
have had extensive discussions 
over the last couple . of months 
on the subject of Eurocanadian’s 
37.6 per cent stake in Man- 
chester Liners, which is majority 
controlled by Furness. Euro- 
canadian Ship holdings (owned 
by Del phi n. Helix and Canadian 
National Railways) acquired the 
Manchester Liners stake during 
an earlier takeover battle. 

Although no specific agree- . 
merits have been reached, Mr.. 
Tung has told Mr. Narby that 
once the offer for Furness 


intends to give “ urgent atten- 
tion " to -Manchester Liners -and 
in this respect will “ pay dne 
regard" to the interests of all 
Manchester Liners* shareholders. 

Manchester Liners operate on. 
the North Atlantic as does Cast 
Containers (owned by Euro- 


value.'," J V- 
These include properties sur- 
plus to trading activities which 
are valued at £l-2ffi-and. owing 
to. past losses from the develop- 
ment in Tottenham Court Road, 
London, tax relief on future 
trading; -Tt might reasonably be 


Canadian) and Dart Container-: assumed: that the 'present value 
line (one-third owned by Orient), of these tax losses is apprpxj- 


There is considerable overcapa- 
city on this route and consider- 
able scope for. rationalisation. 

According to the latest Con- 
tainerisation International Year- 


mately £2m;” says Mr. Keys. ■ 

_ “If: th is discounted value and 
the value of the surplus proper- 
ties are deducted -from -the-.cash 
offer of fK 4m, the bid .values 


book 1980. Dart operated four' Maples' trading vetMties at- only 
rnnf»hu»r ships • with a' total some.rf5.3th. he adds... - - 


carrying capacity of 6,285 teu. 
Manchester Liners controlled 10 
container-ships (5,142 ten) and 
Cast lias six vessels (4,528. teu). 

Maple’s record 
figures back 
bid rejection 

By Arnold Kransdorff ’ 

Maple arid Co. (Holdings),' the. 
furniture retailer, yesterday, 
backed its rejection- of the £8.Bm 


becomes unconditional he which also have considerable 

Warner Holidays pays 
£0.35m for Welsh site 


Mr. Keys discloses that a valu- 
ation of the group's- main -free;, 
bold and leasehold properties af 
March 31, 1980 revealed a. surplus 
over the written-down book value 
at February- 2,-1980 . of some 
£3 .2m. The written down book 
value of . the stores- not .revalued- 
was £0-32m. 

■ If the properties bad been 
eluded at the- valuation of £8 .4m 
and the £2m discounted value of 
the tax losses, net tangible- assets 
attributable would he. some. £l0m 
or about 30$p per share, he 
stales.. _ 

To this should be added a - sub- 

bid from Waring and Giliow st&ntial sum to refleet the current 
(Holdings) with the annonnee- costs of fully fitting., out Maple 
meat of record profits for 1979-80 stores^nah amount Mr. Keys -est»- 
aod a doubled dividend. ..mates at .some £11 An for toe 

Pre-tax profits* for the year UK .alone, m addition to. the cost . 
ended February 2, 1880. : In- of sites and. buildings. , 
creased by more than a third 
to £i.4m and the net dividend 
is being raised to lhp, with a 
final of 1.25p. The directors: are 
forecasting at least a similar 
payout for 1980-81. 

Mr. David Keys, the- chairman, 
says that the Waring and GiUow 
offer places a “wholly unaccept- 
able value** on Maple shares. He 
po into out that there are factors 
which do not relate directly to. 
current trading operations and 


LflleshaJl 
earns and 

pays more 

C ompany af halfway, when -an 
advance from £125.000 VJjJJ 
reported. ■ turns out to be from 
£273,000 to. £404,000- 

Earnings P«r W L 
aip at 15.5p . and 
deuff is 2J>p for : a 3.5p (LB33P) 

D Mr°^lan Pike, chairra^° f 

this' steel and engineering 
. an - Hfe current year started 
amid industrial strife jggS 

f-tions have had to 
In a trading envirt^enV widen 

in many areas remaurB, dlfficult- 
• -However all divisions have 
• traded Profitably, with. 

-dim of isteel rolling. j Tne i 
strike has paused trading losses 
-in- this division. 
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EttatM -i...'. 

Hauling . ..: 

Intsr. group — 

Trtdrriq: ptaflx 

Stockholding- 
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Retained 
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1978 

£00Q 

_- £000 

- 11^09 

10.364 

8^87 

5.668 

' 4.997 

4.227 

2.148 

1.793 

468 

335 


. 60 

.2,062 

- 1,719 

-451 

- 312 

. .". 176 
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81 

138 

91 

82 

SA*' 1 ■ 1 

29 

— 

•20 

47 

39 

404 

.273 

348 

280 

' 39 

12 

. 387 . 

’ 292 

— 303 

.242 


Warner Holidays, Britain's 
only independent holiday camp 
operator with a Stock Exchange 
quotation, is expanding its UK 
interests into South Wales. 
Warner is to pay £347,000 for 
Greenway Holiday Park, a self- 
catering caravan and camping 
rite at Oxwich Bay on the Gower 
Peninsular. 

The new site— -which will 
strengthen the company’s self 
catering division — will be man- 
aged by Mr. Henry Warner, a 
nephew of the chairman, and 
the first of the third generation 
of Warners to enter the family 
business. . Mr. Warner said -that 
there were several other young 
members of the family available 
to join the business at the 
appropriate time. • 

Mr. Bill Warner, the chair- 
man, said yesterday that the 
30 acre site was capable of 
further development But be is 
going to “wait and see how ft 
goes" before deciding on any 
further expansion there. 

Mr. Warner said that there 
had been no progress on the 
East Coast development but- the 


self-catering apartment complex 
at Arena! in Majorca was\fullyj 
booked. 

In their statement Warner 
points out that an appeal has 
been lodged against a planning 
enforcement order which . may 
affect a part of the camping 
activity at the Greenway holiday 
park. Pending the outcome, of 
this move £75.000 of the -pur- 
chase consideration - has beeii 
retained by the company. 

Completion of the deal ' is 
scheduled for the end of this 
month and settlement will- he 
from . ' tiie company^ • cash 
resources. • '*• - • 

Warner’s holiday centres are 
concentrated in the. Isle _of 
Wight. Haylrng Island (Hamp- 
shire), Devon, Essex, Kent and 
Suffolk. It' also operates in 
Majorca. 

With little change iir bookings, 
profits in . the first half were 
virtually static, at £356,000 
against £354JXH>. . Since July,, 

however, bookings had recovered 
sharply and profits for the full 
year are expected to exceed £2m, 
against £818,000. 



Turnover . 

Pre-tax Profits . 
Earnings pee ; . 

Ordinary Share "•. 
Total Net Dividend. 

per Ordinary Share 


1978 1978 

*rbbo. rooo 

29.495 - 20>730‘ 
3,354 2,286 


+42% 

+46% 


69.8p • 37.1 p +88%‘ 
1Q.0P . 6.5b *54% 



Proposed bonus ussue of five Ordinary 
plus two 10% Cumulative Preference: . " 
Sharesfor every fhroOrdinary Shares, • ; 

Points fromthe statement by . . . 

Mr.P. V.Radfqrd,Chairman : 

# Stag Cabinet Avalon and Meredew all 

# . coittributBd^'re^d.yearj^ y: • -V ; ^ 

% Group in sttQngfinsndal^ 

\ balancesoffl^millfon. \ 

# Sales in first qi&ifBr of 1980 have been ; 1 

maintained incrompetitivatradina;; • 
conditions.;- ' , : • i'-.u ;-' 1 , - * ■ - 

Copies of iha Reports Accounta mrb* obtained ■ 
from the Secretary* Stag Fanitom HokBngs Lmited, V 
Haydn Roed, Nottingham NGSiDU. '’' :.. ■ 


15TH MAY 1980 REDEMPTION 


IIS. $15,000,000 9% Bonds 1985 


BEDEMPUONOFBONDS " 

Hw Province afNova Scotxaannounoes thatfor theredemptionperfod ending on 15th May l^lithaspurcliasedbQndfl of the above 
loanforU.S.$344,000nominalcapitalwhichhavebeendnlycanceUecL;. . .. ;. . . : - -.. '- w - ‘ 

The nominal amount ofbonds to be drawn for redemptioaat par on-I5thMay 399) to-satisfy tfecurrent redemption-obligation is 
accordingly U^S. 6636,000 and. the nominal amount of this loanremainlng putstaading after IfitbMay 1980 will be EF.S. S7;000,000. -. 

drawing of bonds . ■/’* 

Notice Is accordingly hereby given that a drawing ofbonds of the above loan-toofc place oh 3rd April 1980 attended by Mr.Keith 
Francis Croft Baker of the firm of John Venn & Sons. Notary Public, when 656 bonds fora totalofU.S-5656^XX)no’miiiBd capital were 
drawn for redemption at par on 15th May 1288, from which date all interest thereou wfllCease/ , r r '” : 

The following are the numbers of the bonds drawn; . ' ' " .• ■ . 7 • z 

395 
.833 

I2rr 

1829 
1964 
23K3 
2829 
2232. 
'3T0B 
4188 
.4560 
5178 
5612 
-6040 
6518 
6830 
"7375 
7705 
-8179 
8540 
8809 
9151 
9832 
1CS2 
10828 
H303 
12027 
12730 
13247 
13708 
14072 
14468 ' 

_ . ^ - ■ . ■- • ' • 1Ri»esKK.T.G.^ker,Notth , y Public. 

The above bonds maybe presen ted for redemption at par on or after 15th I^ffl80at Hteofficesof ttepaylngagente namodon the 
coupons for payment in the manner specified in Condition 4 of the Terras and Conditions of the bonds. Eatih ofcthese bonds when 
presented for redemption, must bear the coupon dated 35th May 3981, and all subsequent conpoiri,'' Ctherwiae the amount of the 
missing coupons will be deducted from the sum to be 2 -epaid. 

Principal Paying Agent; N. M. Rothschiid&'&ons Ljmfted, New Court, St.Swithiri's Lane, London EC4P4DU. 23rdAprZ1980 


4 

7 

13 

36 

67 

101 

• .165 

168 

212 

' 240 

• 276 -305 

338 34? 

- 353 362 

.'363 371 392 


438 


487 

• 497 

509 

511 

518 

538 

632 

661 " - 707- 

.743 752 

. 789: 781 

NU>i aKfl ^ : ■fly m 

847 



920 

021 

927. 

929 

937 

047 

967 

• 909 1026 

1065 1105 

1345 . 1148 

1178 1247 1260 

1289 

1334 


1351 

1355 

1395 

mi. . l 

1410 

1431 

1432 

1439 .• 3456 

.1464. . 3474 

1479 1497 

.1398.. 1564 1588- 

1640 

1645 


1680; 

1696 

17M 

1758 

1800 

1830 

1835 

1836 .1840 

• 1848 1850 

1912 1913- 

.1922 1925: 1945 

1972 

19» 


2005 

2008 

2033 


2054 


■ 3074 

3080 . 2211- . 

- 2222 2240 

Jim 



2402 

2414 

2410 

2455 

2157 

2458 

2431 

2516 

2552 

2621 ' 2644- 

27® ‘ sm7 

2741 . 2383 

2814 281& 2826 

2842 

2846 

2855 

285? 

2905 

2930 

•293? 

2947 

2990 

3033 


3017 3112 

3134 -.3147 


-t-. < ■ 

3275 

3238 


3310 

3331 

3342 

3395 

3419 

3433 


3504 £548 

i B F| 


3719 

3767 


3850 

3876 

3887 



KiilJi 

- 4039 

4062 -4088 

4090 4100 


u.t a 

4204 

4209 

4213 

4242. 

4271 

4298 

4338 

4366 

4385 

4411 

El ■ M. 1 . ! 1 

4488 - . 4TJ2 

4474 406’ 

4«7 - '. '4536 - 4549 

4565 

4648 

4653 

4727 

4758 

4759 

4771 

4772 

4828 

• 4917 

4940 4969 



)1L K KH ^ H 

SC18 

3233 

•5283 

5Z78 

5C98 

5311 



5387 

SH5B 

S46D- 5476 


•5518 . 5585. 


563L 

5710 

o726 

ini 

5798 

5821 • 

6831 

5834 

5876 

5891 


5923 . 5937 

5839 . 5848 


Mr&m 

6065 

6086 

6157 

6159 

6188 

6212 

6217 


6254 


iTTS 



653Z 

6356 

6577 

6601 

i LJ 

6624 


6673 

8715 

6723 


6809 682L 

6822 - 6815 . 


6944 

6959 

^4 

6999 

Bivil 

7068 

7081 

7085 

7110 

7120 


7159 . 71011 

•--718T- .7206 

-7296 7308 -- 730 - 

■ Jit? 

7478 

7480 

7329 

7530 

7510 

7558 



7617 

7619 7636- 

7547 7656 

7666- 7667 

- 7660 7871 75HK. 

7780 

u33 

7812 

7821 


7853 

7857 

7860 

7861 

7975 

7994 8005 

8006 8013 



8262 

8299 

8321 

8323 

8341 

8373 

T'iE 

8411 

8413 

8442 

6446 8466 - 

Sm 8484 

8507 8510 

Wet /Sjfajr 

855" 

8562 

85S3 

8596 

8800 

8810 

8813 

8654 

8876 

. 8677 


8696 8708 



1^1 

8824 

8853 

8854 

8893 


8962 

8863 

8973 

9027 


9261 9365 

9361: - 9379 


9173 

M9T 

9540 

9581 

9611 

96G4 

9648 

9683 

9682 

9706 

*nS 9723 

9728 9729 

9759 . 9783 


9857 

9850 

9882 

l-r-1 

‘■‘rj 

1 1 M 

1 'H 


a j 1 \ ii'H 

10134 

B M i AIMhTiTT 

f ‘T i ~ 

I ' Tl 


10SJ1 

10343 


urei 

22 




j 

10708 

■ f i ) iTi Bi ■' fa 

10724 10728 

1 .. • rnr/um 


l tixa 

10948 

10952 

10992 

i. • . 


11014 



1107B 

11125 11134 

111® U174 

11183 DIM- 

112® 11250- 11271 

1LJ1Z 

11313 

11408 


I E 

TT7TJ 

11586 

11614 


11638 

11659 rU665 

11689 rmo- 


air'ir 


12045 

12079 


TTir: 

^ i >M 

12124 

22141 

12175 

12246 


12567 1237B 




12939 



f- 


13013 


i -.'i, a 

13079 


13143 18176 

13182 13207. 


13349 

13283 


13251 


kv't’ ] 



| - - B 

134© 

■ - JB - 9 

w ■ E 


13664 18678 136B0 

13731 

13784 

IIajI 

13790 



I Iv'M 



13837 

33865 13876 

13881 1S9SS 

13955 13862 

13970 148® "• 14082- ■ 

14082 

J«B5 

14106. 

14132 


f - 1 . i ■ 

■ i 1 B 



14279 

14301 H305 

1041 1071 

14396 - 14388 

14404 ' 14437 . 14445 

14439 

14531 

14531 

14607 






M76B- 

14841 ; 14846 

34856'. 14861 




THE SCOmSH LIFE 

m emm 

THE CHAIRMAN’S STATEMENT 
YEAR 1979 


WWBUSMC5S 

Duw^aaiag?w>ifB«w.c p rnew m uaipww toi »-e»eHB-Mafleoltw 
Ctmpany— nownd by wry much mem flan 0*54% reegedod by 
am l* assurance industry as a rite. 

KN90N5BU58E95 

Annua: pnsun raooetan nw kidMdual arangwMnfe aid feanrepr 
eniwrs and ireremms badong gnjp ctfianes wore batfi al-ane 
leccrm— SBV. and 62% reapsehiWy gtrnm ton » 4978. 

Ca PruaoaS iBtrerianT banea plwi a (afSodariy tflndnc fee 
dedwed iweofwMh tanS79 mu 1 1 per snn and flw 

^ a r aca ed aiinwun rate tor 4360010%. 

MVE 5 TMENIS 
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1979 results 

Dividend up by 23% 
One-for-five scrip issue 
Record sales — £44 miI!ion 
Record profit — £5 million 


Office supplies; stationery; •'tiucationol supplies ond equipment; 
hondhng and snredding machines; industopi factonincc; making an 
metallic strapping equipment and supplies; tape measures; so; 
buckles and metal working machinery- 
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Boveri Kent dips 
losses bite 



' T t ■-»; 



"S79 •=;: 

rex r::o 


ERE -TAX profits of Brown 
Boyeri Kent (Holdings), . indus- 
‘ trial instrument manufacturer, 
dropped from £7.44m to £5. 79m 
in 1079, with the second, half 
stowing a fall of £l.i6m to 
£2;72m./ These figures were 
stitch -after interest charges, up 
from £1.17m to £lR8m. 

. Exchange losses accounted for 
.£L23m . agfiinst £245400, with 
minorities . lower at £300,000 
.(£736,0001- There were expenses 
Jast .time of £76,000- 

After ta® of' £lB2m Tfl.SSm). 
net profit was down from £4-5im 
tu £2.44m.' and- £t26m (£3-32m) 
* was credited to reserved. Stated 
. earrilrigsper 50p share are' lower 
"M 6!58p (9.47) and the final 
' dividend of t2p ( same ) leaves 
: the toot! on changed at 22p. 
-Directors say the disappoint- 
tag performance reflected both 
' the continuing recession in the 
-main industries which the com- 
pany serves and the non-familiar 

■ adverse effect on turnover caused 
by the .rise of sterling. 

Despite these problems, UK 
; '-exports increased by 17 per cent, 
-and for the first time provided 
- more than 50 per cent of the 

■ turnover, achieved by the UK- 
. based, companies. The reduction 
. ; in profitability Was partially 

caused, by increased pressure on 
-margins in a generally depressed 
market, and also significantly 
increased interest charges.' 

*' British manufacturing indus-' 
try- is going ..through .a difficult 
period, they add, and while 
prospects in industrial measure- 
ments . and meters remain en- 
couraging, thelow level of capi- 
tal inv&tmerrf in -process plant 
fttr established markets gives 
cause for same concern. 

T The bread International nature 
Of the company, with several 
markets outside the UK continu- 
ing to belstrong, should provide - 
the opportunity for satisfactory 


performance. New manufactur- halfway. 


-ing facilities and products pro- 
vide a sound foundation for 
progress, in- the future, they 
conclude. 

Turnover during 1S79 was tip 
from.'£81.l2ra to £86.4m. 

• comment 

-Overcapacity in chemical and 
steel plant has depressed new 
project starts internationally, 
with a corresponding effect on 
Brown Boveri Kent’s process 
control division. The business 
was also hit by Italian and UK 
strikes and high sterling in the 
face of UjS. competition. The 
group’s trading profit shortfall 
looks to have been solely due' to 
a slide in the 30 per cent or so 
contribution from controls. 

Capital - expenditure has 
increased bank borrowings to 
perhaps £12m, which will prob- 
ably hold steady this year. Sub- 
stantial recovery should come 
with an upturn in the capital 

inyestaient cycle, but countries ing and road maintenance 
.lute Pakistan and Korea will by aceoutned for 28.1 (26.2) per 
then probably be adding their cent, civil engineering supplies 
weight to the competition. For 19.9 (21.5) per cent and engineer- 
the current year, perhaps £6m tag and hydrauMcs 52 (52.3) per 
pre-tax. is in sight, indicating a cent. 

.prospective fully-tax .p/e of 6.3 A breakdown cff pre-tax profits 
at 31p, up 2p, on an historic shows: oivfl engineering, etc. at 


The directors say. that the cut- 
back in Government spending, 
which has so far resulted . in a 
substantial reduction in spending 
on capital projects and on sup- 
plies of goods and services rather 
than In any curtailment of public 
sector-overheads, reduced demand 
for the group’s UK civil engineer- 
ing and civil engineering supply 
activities. 

Also inflation and the increased 
value of sterling affected the 
profitability of exports of over- 
seas activities. 

However, they now stale that 
the curreni year should show a 
return towards the better results 
achieved in earlier years. 

Earnings per 10p share for 
1979 are &own to have fatten 
from J7.42p to 7.54p, but the 
total dividend payment is stepped 
up from 1.47p to„3p with .a final 
payment of 1.5p net 

On turnover of £30. 57m 
(£25 .4m), civil engineering, build- 


10-5 per .cent yield. 


£273,000 (£843,000 including 

£625,000 on final settlement of 
contract to construct, an airport 
in the Falkland Islands), civil 
engineering supplies at £462.000 
(£717,000) and. engineering and 


hydraulics 

(£1,253,000). 


ai 


£l.lm fall 
at J. B. 

_ ■ . . 1979 

HOldin^ Turnowar S 

A Profit before tax 1.726 

- Y bj( fm 

A £1.09m decline in pre-tax rofits profit si ter "nx 854 

is reported by J. R. Holdings, Extraordinary debit ... 49 

construction, and . mechanical Available aos 

ehftfneer. for 1979. The fuH year L"“" m div 

£1 - 7 £?L after d.v. IS 

a faH from £0.96m to £0.S6m at Retained 405 


£991,000 

1978 
£000 
25.401 
2.813 
1,042 
1,771 

1,771 
50 
97 
29 
1.595 


”:2 ^2 SteeL Brothers declines but 
sees scope for improvement 
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DESPITE .PROFITS ^rom Cana- 
dian operations which Were 
more than doubled in local cur- 
rency terms. Steel Brothers Hold- 
ings, international trading -and 
manufacturing- group, saw - its 
pre-tax surplus slip from £6.47m 
to £5.Slm in 1979. 

But the dividend is increased 
from 7.15p to 8p net with a final 
of 4B5p and the .directors .say 
that subject •'» world ; trading; 
conditions, goad scope, exists' for' 
improvement in the current year, 
•.The surplus* -is struck after' 
interest of EL25m (£2. 19m) and 
includes associates’ profits. . of 
£9.6m (£l.B8m): ' The downturn 
was due to adverse exchange 
rates, lower profits from the 
Middle East and unexpected 
losses from rice -milting and trad- 
ing in the second half. 

Turnover was £100.78m 
7(£96-8Sm) and after tax of 
£2R5m (£2.92m), net profit was 
£3,15m ££35Rnt)i Stated ' eam- 
tags per 25p share are 23.7Sp 
(28,54p>- r- : - 

There is an extraordinary 
credit this time of £492,000 
(£49,000 debit) and minorities, 
take £494,000 (£384,000), leaving 
the attributable surplus slightly 
higher at £3.15m (£3. 12m). Divi- 
dends absorb £919,000 (£822,000). 

• comment 

A shbriMf "in 'associate ' Income ' 
provides the due to Steers pro- 
blen& in'- 1979 and A swift pre-tax 
recovery depends on the fortunes- ' 
of rice milling and more siren- 
gent control of stock and debtors 
in Middle Eastern ■ food opera- 
tions; .-"The .Middle East contri- 
buted 48 per cent of last year’s 
profits but Canada (41 per cent) 


offers, earnings of a somewhat 
higher quality. Prospects in 
North America look encouraging, 

- particularly since the Utah lime 
plant' will be on stream in the 
summer. But Weiner, in 
Holland, is a persistent headache 
although the order book is sub- 
stantially better than the com- 

- parable period of last year and 
recent . .diversification may be 

"enough; . to tilt' the balance 

-be^ wee b -' success - and failure. 
Over the loner term. Steel is • 
confident that the recipe for its 


Middle East food businesses can 
be switched to North America 
and the Far East (where a 
start has already been made) 
and airline catering is another 
avenue for useful expansion. 
Adverse exchange rates prob- 
ably trimmed profits by a tenth 
last year and, until the currency 
hedge argument ■ for ' overseas 
traders is restored, the market's 
very neutrar -verdict s— marked 
by a near double digit yield and 
a fully taxed p/e. of uuder 5 is 
about right 


Mercantile Investment 


Wilson 
Connolly 
profits 
up 54% 

On turnover up by 11.4 per 
cent from £25.S4m to £28.8m. 
Wilson (Connolly) Holdings has 
boosted profits from £3.53m to 
a record £5.45m for 1979, a 54.4 
per cent increase. 

And the dividend has jumped 
to 7J»5p. against 3.131 lp, with a 
final payment of 3.75p net per 
25p share. Also proposed is a 
one-for-one scrip issue. 

' At -halfway, there had been 
o' £lm advance to £2.5Sm. 

. The ■ year's tax charge took 
£2. 86m against £i.76m. aod after 
the dividend cost; the amount 
retained came through at £2. 15m 
•<£L.56m). 

Basic earnings per share are 
shown as 4Sp (33.6p) and 47.4p 
(32.1p) fully diluted.. 

Mr. J. A. Leavey, chairman, 
says, that . in. spite of bad 
weather at the beginning of the 
year, 1979 was good for house- 
building. with this division 
contributing, as previously, 
about 75 per cent of group 
profits— ;Over 1,000 units were 
sold at an average price of 
£17,800 from some 50 sites. 

Taking trading, rents, interest 
and capital profits together, 
profits of the property sector 
were up by 90 per cent to £1.4m 
for the year. 

The land bank of 7.000 plots 
would be valued at about £2.5m 
more than book value, Mr. 
Lcayey slates. 

The proper^- portfolio has 
been assessed' at some £10m, 
which ram pares with a book 
value of £6m. 

The contracts sidp of the 
business was less profiiaBTe 
than in 1978, but the chairman 
feels it did well to obtain 32 
separate contracts and build 
580.000 sq ft of factories, ware- 
houses and offices. Currently, 
jobs -for completion in 1980 
.amount to about 600.000 .sq ft. 

In the group's services 
division, which comprises plant 
hire, plastering, and electrical 
contracting, “ 1979 was a year 
of hard decisions,” the chairman 
says. 

Plant hire did well with 
higher profits, “but in plastering 
and electrical we had to grasp 
the nettle and effectively wind- 
up these operations and to 
provide for closure costs of 
£216,000." 

BURN DEPT/C YFAS 

The Kent-based Bumdept 
Electronics, which is. 51 per cent 
owned by the NEB and 49 per 
cent by the Berec Group, has 
acquired Cyfas, a private com- 
pany of Crawley. Sussex. 

Burndepf is one of the 'fore- 
most UK companies in the field 
of mobile .' and.' hand portable 
.radios and-, -related' control 
systems.. Cyfas is a leading 
supplier to the similar markets 
. of computer-based communica- 
tions and data .systems. 
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PEARSON LONGMAN 

A publicly listed subsidiary of S. Pearson & Son 










Financial 

Times 

1 1 Westminstei 

J[ Press 



Penguin 
. Books 

Ladybird j 
Books J 

Results for 197£ 

i 

to 

1978 

Turnover 

5 ^oo. 26 m £175.87111 

Profit of the group before 
taxation 

Profit after taxation 

£25.67111 £25.5001 

£14.96111 £12.7201 

Earnings per ordinary share 
Dividends per ordinary share 

36.39P 3Q.o6p 

8-355P 6.684P 


Pearson Longman did well to raise earnings per share and 
profit before tax in a very difficult year for the United 
Kingdom publishing industry. 

The 1979 results demonstrated one of the advantages of our 
broad base of newspaper and book publishing interests. The 
newspapers were able to take advantage of buoyant demand 
for advertising to make satisfactory profits and to maintain 
their level of development expenditure. They also benefited 
from the lower cost of newsprint. The book companies were 
faced with a difficult United Kingdom market, particularly in 
the educational field, and a strengthening pound made them 
less competitive in overseas markets. 


This is the first time for several years in which the board has 
not been restricted by limits on dividends imposed by 
legislation. Taking this into account, but also bearing in mind 
the difficult economic times that lie ahead, the board 
recommend a final ordinary dividend of 4.605 pence per share 
(payable on 2nd June 1980 to shareholders on the register on 
9th May 1980), bringing the net total for 1979 to 8.355 
pence per share compared with 6.684 pence per share for 
1978, an increase of 25 per cent. 

Detailed results for 1979 will be included in the annual report 
to be sent to shareholders on 7th May 1980. The annual 
general meeting will be held in London on 30th May 1980. 


A copy of the full announcement is available from the Secretary 

Pearson Longman Limited, Millbank Tower, Millbank, London SW1P 4QZ. Telephone 01-828 9020 


tile Investment Trust gave their 
directors an easier time at yes- 
terday's annual meeting than 
they did no the same occasion 
12 months ago. Several, how- 
ever, again expressed disquiet 
about- the size of the discount 
between -the company's net asset 
value vnd its share price. 

Mercantile hit the headlines 
exactly-'a year ago when iffore 
than 100 riftel shareholders put 
forward a special resolution calk- 
ing effectively for the company's 
liquidation. The resolution was 
easily defeated. 

Yesterday. Mr. John Manser, 
investment director of Save and 
Prosper which through its unit 
trusts holds 6.5 per cent of Mer- 
cantile and which -last year gave 
the directors two -years to come 
up with a solution, questioned 
the board’s dismissal of uni tui- 
tion .in the annual report. 

Unltisation expenses . ,he 
beleived, could not he so onerous 


as- suggested while the advan- 
tages of gearing would in any 
case be partly lost since half the 
prior charge capital and all 
foreign currency loans were 
repayable by October 1983. Mr. 
Manser added that if the board 
thought redemptions would be 
high after unitisation and lead 
to management problems of the 
assets remaining in the portfolio, 
their fears should lead them to 
redouble their efforts " in search- 
ing for a means whereby the dis 
count can be eliminated.” 

Mr. Manser said the board's 
one “positive suggestion" was 
repaying part o ftbe capital but 
instead, he asked,. could the com- 
pany not be split into twi>— an 
investment trust bolding gearing, 
unquoted securities and special 
situation; and a conventional 
unit trust. 

Mr. Jerry Jamieson, Mercan- 
tile's chairman, said the com- 
pany's lawyers were looking at 
this sort of proposal. 



Carron Company 

1979 RESULTS 







-f*A pre-tax profit of £1,609,560 (31% Increase on previous year) must be considered 

- againsfcthe background of. the engineering strike which lasted for almost three months 
during, the Jate summer and hampered production until the year end. Home 

I- improvements and the *DIY' market continued to provide the Company with the 
major- portion of its demand. New house building continued to decline over the period. 

"There was again a substantial increase in turnover, which rose by over £6m (20% 
"'Increase on-previous year) and production in all spheres of the business ran at a 
-satisfactory level except where disrupted by the industrial action lo which I have 

• already ref erred, - 

"During the course of the year the Company acquired Associated Metal Works 
(Glasgow} Limited. This Company manufactures stainless steel fabrications and will I 

- hope proi/e to be a most -useful addition to our business^in an area where we already 

• have wide experience: ' . 

"'The Directors arranged to have the Company's properties re-valued and this has 

• produced-a re-valuation surplus of £2.8m. It is our intention to propose to shareholders 
_at theforthcoming annual general meeting that a onelor one bonus issue be made. . 

"The firsf three months of 1980 have not been without problems, caused in part by 
the steelworkers' strike. I am, however, pleased to say that the Company has operated 
at a reasonable profit throughout this period and has entered the 1980s with the 
widest ranae of products rt has had to offer during the last fifteen years." . 

■ r Colin Stroyan 

Chairman 


THE RESULTS .. 


Year to December 


1979 

38,410,000 
. 1,609,560 
1,443,960 
4i60p 
17.19p 


.1978- . 
32,022,000 
-1,225,567 
' 1/028,635 
' 3.968p 
•12.24p 



Turnover * . . ; . 

Profit before taxation r; . - 
Profit after taxation 

Dividend for year fiwtshafe haft) - . _ ; . 

Earnings per share 

Carron manufactures baths, sanitaryware, cookers, sinks, radiators and other building 
components, and general engineering products. 

__ CARRON COMPANY (HOLDINGS! LIMITED 

:'•/,/ r 'L A. . -FALKIRK FK2 8DW / / 


^Thomas Tilling 


1979-Profit before tax up by 25% to a record £S1 million 


RESULTS 

Sales 

Profit before Interest 
Profit before Tax 

PER ORDINARY SHARE 

Earnings 
Dividend 
Net Assets 

NEW INVESTMENTS 

Fixed Assets 
Acquisitions 

Principal Companies 


Builders' Merchanting 
Graham Building 
Services - • 


Engineering 

Cimex 

Clarkson 

DCEVokes 

Gascoigne' 

Hansen 

Hoboum • 

Ramteck 


1979 

1978 

£ million 

£ million 

1416 

1026 

104 

75 

81 

• 65 

29.4p 

24.6p 

7p 

4.818p 

I46p 

120p 

£m 

£m 

66 

43 

76 

32 

Bg- Insurance 

J / c omhiU 

| 


s 


Increase 




■‘•"I 71 

/ 


- Construction Materials 
arid Services 
CleCon 
Palmers 
Seiwood 
Tilcon 

Furniture 
Rest Assured 




i^-> 


Industrial Equipment 
Distribution '- 
Newey&Eyre 
NWS Supply 

£ 


J Tiles and-Pottery 
Pindngton's 


Medical Supplies 
Interfiled 


Publishing 

Heinemann 


Textiles 
Pretty Polly 


Vehicle Distribution 
Stratstone 


for the 79Z9A/JW»//feportpfeBM»4d!efo:7teSecr^ Ortmn Street, Lmdon W1Y8AX. Tel: 01-499 4751. 
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NORTH AMERICAN NEWS 


Doubled income at Texaco 


BY DAVID LASCELLES IN NEW YORK 


TEXACO, the first large U.S. 
oil company to announce results 
for the opening quarter of 19S0, 
yesterday said earnings had 
nearly doubled for the period, 
though the volume of sales had 
declined. 

This gain, which was some- 
what larger than Wall Street 
had expected, excludes proceeds 
from the sale of Texaco’s share 
in Belridge. the Californian oil 
company which Shll Oil bought 
last year for $2.65bn. 

Texaco’s first quarter earn- 
ings were §6QQ.6m or $2.21 a 


share up from jJ303.9m or $1.11 
In the same period last year. 
On top of this, the Belridge 
proceeds amounted to $402 3m, 
bringing Texaco’s total world- 
wide income to just over $lbn 
or $3.69 a share. 

Mr. Maurice Ganville. chair- 
man, said the improvement in 
U.S. earnings, which accounted 
for 43 per cent of the total, 
was due mainly to stronger 
petroleum prices, capital invest- 
ment and streamlining. How- 
ever, the results - had been 
affected by President Carter’s 


new tariff on imported oil and 
the windfall profits tax which 
came into effect during the 
quarter. 

Non-U.S. earnings were also 
helped by strong prices, new 
investments and higher petro- 
chemical earnings. 

Mr. Granville said that 
Texaco’s higher earnings would 
enable it to increase its capital 
budget for this year to $2.3bn 
from 51.6bn in 1979. 

Most of this would be spent 
on exploration and production 
in the U.S. 


Texaco’s first quarter sales 
(excluding Belridge), were 
$13.25bn, up from $8.36bn in 
the same period last year. 
However, this was due 
exclusively to price increases. 

Texaco's sales of petroleum 
products fell 9.7 per cent from 
.last year and natural gas sales 
fell 8.6 per cent. 


Production of oil and gas 
declined by 6.4 per cent to 
3.5m barrels a day and refinery 
runs fell by 2.6 per cent to 
2.8m barrels per day. 


Sharp advance 
in earnings 
at Englehard 


By Our Financial Staff 
IN THE first quarter of the 
year, earnings at Engelhard 
Minerals and Chemicals have 
rocketed from $47. 5m nr 73 
cents a share to $141.4m or 
$2.09. chiefly because of a 
sharp rise, in earnings on raw 
materials sales at subsidiary 
Philipp Brothers, traditionally 
Engelhard's major profit" 
source. 

At the beginning of this year, 
analysts were predicting a 
slight decline in yearly earnings 
irnm $4.90 a share in 1979. 

Engelhard said the significant 
advances of the first quarter 
were primarily attributable to 
Philipp Brothers division but 
added that precious metals 
operations showed substantial 
gains over 197.9. 

Philipp Brothers, which pro- 
vided 90 per cent of revenues 
and 67 per cent of profits in 
197S. is a major trader of more 
than 150 industrial raw 
materials' on world markets. 
The Engelhard Industries divi- 
sion is a leading fabricator of 
precious metals. 

This division also supplies 
catalysts for control of car 
exhaust emissions to the major 
car producers, where sales may 
be hurt by the slowdown in the 
U.S. motor industry. 

The upsurge in commodity 
and metal prices in the early 
part of this .year has trans- 
formed Engelhard's prospects 
for 1980. 


Kraft helped by currency gains 


BY OUR FINANCIAL STAFF 


KRAFT, the diversified U.S. 
food group, has recovered from 
the 41 per cent fall in profits 
in the last quarter of 1979. Net 
income in the first three months 
of this year was up by a quarter 
at $65.1m, although if currency 
translation gains and company 
bond purchases are excluded 
the increase is pared back to 1.3 
per cent. 


The company 
modest profits 
attributable to 
escalating cost 
energy and 


said that this 
growth was 
the rapidly 
of freight, 
packaging 


materials, as well as a tighten- 
ing of margins of Cheddar 
cheese within the U.S. 


In North America both sales 
and profits were higher, with 


much the strongest perform- 
ance coming from Canada. 

Another company to have 
benefited from foreign currency 
adjustments is American 
Brands, the cigarettes, toiletries 
and engineering group. The 
adjustments added $8 -9m to the 
group's first quarter Income, 
which soared 73 per cent to 
S120m. 


Early setback for broadcaster 


BY OUR FINANCIAL STAFF 


Sheikh raises 
bid for bank 


By Our New York Staff 
THE HEAD of a Middle East 
group of investors, Sheikh Kam 
al Adham, appears to have 
increased the price he is pre- 
pared to pay for Financial 
General Banc shares, the Wash- 
ington bank. 

Financial General said that 
some of its directors, who are 
also principal shareholders, met 
representatives of the Sheikh 
over the weekend and iscussed 
a figure of S29.50 a share, which 
would value the whole bank at 
about S200m. Previously, a 
figure of $25 had been 
mentioned. 

The Middle East group 
already owns 18.6 per cent of 
Financial Geoeral common 
stock. The bank- has resisted 
a full takeover and the Sheikh 
has said he will seek to replace 
members of the board at the 
annual meeting on April 30. 


INCREASED PROGRAMMING 
costs, including coverage of the 
crisis in the Persian Gulf, are 
blamed for a fall in first quarter 
earnings at American Broad- 
casting, operator of one of the 
three national television net- 
works in the U.S. The board has 
repeated last April’s forecast 
that earnings for the full year 
will be below the record $5.67 a 
share of 1979,' but adds that 1980 
is expetced to be the second best 
year in company history. 

Earnings dipped in the first 
quarter from §25.5m or 91 cents 
to $24.3m or 86 cents a share, 
although revenues increased 
from $45 1.6m to $546.9m. 

Commenting of the results for 
the first quarter Mr.,Leonard H. 
Goldenson. chairman, and Mr. 
Elton H. Rule, presdent said: 
Our television network 


achieved record first quarter 
revenues. Our own television 
station group reported increased 
revenues and profits, despite a 
progressive softening of its 
saels environment as the quarter 
advanced. 

•‘ABC Radio reported lower 
profits on higher revenues. ABC 
Publishing, with the inclusion of 
results from Chilton, which was 
acquired in the second quarter 
of 1979. achieved higher -profits 
and was a significant contributor 
to the company’s overall revenue 
growth in the quarter. First 
quarter 1979 results include 
losses from ABC Records prior 
to its sale in March. 1979. 

"The operating losses of the 
travel network and the write- 
down of certain intangibly 
assets associated with its acqui- 
sition significantly reduced first 


quarter 1980 pre-tax earnings." 

Earnings are expected to fall 
this year because of increased 
economic uncertainty, more net- 
work competition, extraordinary 
news costs and costs associated 
with the travel network, the 
development of ABC Motion 
Pictures and ABC Video 
Enterprises. 

The bulk of revenues— some 
88 per cent in 1978 — still come 
from broadcasting, with publish- 
ing turning in 5 per cent, 
recorded music 6.4 per cent and 
leisure attractions 1.3 per cent 

The group owns five television 
stations and 13 radio stations in 
New York City, Los Angeles, 
Chicago. San Francisco, Detroit, 
Houston and Washington DC. 

Until the beginning of this 
year, the outlook seemed bright 
with advertising showing favour- 
able growth. 


Eastern 
Airlines 
hit by 
fuel costs 


By Ian Hargreaves m New York 


EASTERN AIRLINES, the 
Florida-based International 
carrier, saw its earnings 
slashed in the first quarter of 
the year in spite of r 30 per 
cent increase In sales and 
higher passenger and cargo 
volumes. 

The company reports' net 
income of $3J>m compared 
with $13Jhn. Sales were up 
from $662m to $854m. 

Mr. Frank Borman, the 
chairman, blamed the profits 
decline on sharply higher 
costs, especially for fueL the 
price of which more than 
doubled over the same quarter 
of 1979. . 

Earlier this week Trans 
World Corporation blamed 
fuel cost increases at Trans 
World Airlines for its 549.3m 
loss in the quarter. 

At Eastern, traffic was 
stimulated by continued price 
cutting and special marketing, 
efforts. The company flew 
7.4b n revenue passenger miles 
in the quarter, up from 6.9bn. 
On average 63.83 per cent of 
its seats were filled compared 
with 64J55 per cent in the 
1979 quarter, reflecting a 
sharp increase in the volume 
of services offered by Eastern. 

Eastern said yesterday that 
its break-even load factor— 
the percentage of seats filled 
—was now-63 per cent 





boosts Xerox results 


.A 


BY JOHN MAK1NSON IN NEW YORK 


. / . , v- ~ ,s*. 

A STRONG rise in. direct sales to $L86bn. The company said _ laterin the y$Sr.. r " . ..\VW' ■ j J 
helped to increase the first quar- . that direct sales wore up. by 24 The company -said that^ lfl® -y . 
ter earnings Xerox Corpora- per omit while rental and ser- should see ccmtiBu^'grawte^^ m • • ‘ dP^- 
tion, the copier manufacturer, vice - revenue was up 12 per ■ revenue andprofits, despite"^ 

_i4.u — s_ i .t-x * j.,.. . economic . uncertanitle&-> 

Xerox recently entered the re- group earlier forecast a decline 
tail market by opening the first in profit margins .over the year. 
of ;a series of ** supermarkets . . .During the first -three: months 
for the office.” ■ The company - of the year,/; tbe -'number- of . *- 

will use the chain to market its copies ' made: . warId:Widp..-;.ott V 
new small corner, the 550. These Xerox leased^ and sold emW ivt 


although margins were brought 
under pressure by the high cost 
of product development and ad- 
verse foreign exchange fluctua- 
tions. 

Earnings increased from 
8137.4m to $ 148.4m, but this 
growth was outstripped by the 
16 per cent increase in revenues 


& 


itft 

rtf 


hewsmali copier, the 550. These Xerox leased^ and: sold _ equip- 1 
developments should have’ an ment was. about. 15_/per rcent 
impact on sales and earnings higher, the cwnpany sajd.-: 7.~ 


3M again set for record year 


S£- 
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BY OUR FINANCIAL STAFF 


Paine Webber 
sees second 
quarter loss 


World Airways profits drive 


BY FRANK GRAY 


WORLD AIRWAYS has decided 
to launch a scheduled service 
between Boston and London on 
June 1 and has undertaken, a 
major fares-cutting programme 
in the U.S. to improve its finan- 
cial and operating perform- 
ance following a disappointing 
financial result in 1979;. 

The company has reported a 
turnover of $165.7m for the 
year compared with $158.7m in 
1978. Net income amounted to 
S11.3m or $1.16 per share as 
against $3.9m or 40 cents the 
previous year. 

The Oakland, California- 
based airline said that the 
improvement in revenues was 
largely attributable to the sale 
of three Boeing 727 aircraft 
during the year. The company's 
performance was seriously- 
harmed through the grounding 
of its DC-10 fleet and the effects 
of a four month Teamsters 


Union strike, which involved its 
flight and cabin crews and 
mechanics. The company owns 
seven DC-lOs with orders on 
another two and an option to 
buy a third. It also operates 
four 747s and four DC-8s. The 
747s are currently on lease to 
other operators. 

-World startled the TJJS. com- 
mercial aviation community 
last week with .a series of 
announcements of special fares 
under which it has offered one- 
way California - Hawaii 

scheduled flights for $69.99 and 
East Coast-Hawaii fares of 
$239.99. It also announced that 
it would charge $139.99 for 


transcontinental flights operat- 
ing from Newark/New York and 
Baltimore/Washington to Los 
Angeles and Oakland. 

As for the Boston-London 
service, Mr. W. A. Hardenstine, 
the company’s senior vice-presi- 
dent sales and marketing, said 
that the company planned a 
two-tiered fare of about $225 
one-way economy and $500 one- 
way first class, but added that 
the exact fare had not yet been 
decided. The daily flights 
would originate four days a 
week in Newark and three days 
a week in Baltimore, with 
Boston serving as the trans- 
atlantic gateway point 


NEW YORK — Paine 
Webber, the securities 
trading house, expects to 
report a M material loss” for 
its second quarter because of 
a number of extraordinary 
costs. 

The company said results 
for the second quarter ended 
March 31 will not be 

released until the middle of 
May, pending completion of a 
full securities count and 
other auditing procedures by 
its independent certified 

accountants. 

The company also declared 
its regular quarterly dividend 
of 11 cents. 

Mr. James W. Da van t, 
chairman and chief executive, 
fered extraordinary costs 
resulting from operations 
difficulties during the period 
of record high stock ex- 
change volume in January 
and February. This followed 
the merger of Blyth, Eastman 
Dillon into Paine Webber. 

The company • has • estab- 
lished a reserve to cover 
potential losses arising from 
the operational difficulties, 
and the securities and 
auditing procedures have 
been undertaken to establish 
the value of the reserve. 
Reuter 


Rising costs hit Du Pont 


BY OUR NEW YORK STAFF 

RISING RAW material costs 
have squeezed the first quarter 
margins of Du Pont, the largest 
chemicals company in the U.S., 
and have caused a slight fall in 
earnings. Net income slipped 
to $244m from 8248m, while 
sales grew to S3.6bn from $3bn. 
This represented a 2 per cent 
increase in volume. 

, Commenting on the fall in 
net profit martins from S.4 per 
cent to 6.9 per cent. Du Font’s 
president. Mr. Edward G. 


Jefferson, said “it has not been 
feasible to increase selling 
prices sufficiently to offset the 
very sharp rise in costs of 
energy, petrochemical raw 
materials and precious metals." j 

The cost of petrochemical 
materials was 66 per cent 
higher than in the first quarter 
of last year and the rise in 
the silver price had an adverse 
impact on the photo products 
division. 


GROWTH SLACKENED at 
Mnnesota Mining and Manufac- 
turng (3M) in the first quarter 
of ts current fiscal year. Net 
earnings totalled $ 1 67.3m or 
$1.43 a share, an increase of 10 
per ct on last year’s correspod- 
ng $152.1m or $1.30 a share, 


while sales advanced 15 per 
cent, from $1.3b to $1-5 Wl 


But the group, whose diverse 
activties range from abrasives', 
electrical products and advertis- 
ing to health care and consumer 
prdoucts, is confidet of another 
record year/ ' 


Net .earnings for the whole 
of 1979 were ,a .record $5 63m 
or $5.59 ~a share on sales of 
$4J56fch. v * . 

JHr. D . W. . 'Lehr* .- rice, 
chairman/ said mferhational 
insults i - were ” excellentr^.#ith . 
strong increases/ in - unit 
volume. ' ' - • 
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Straight dollar bonds decline 


•S*i* 


BY FRANCIS GH1U5 


& 


* d; 


THE- MAJOR sectors of the- and hte conversion premium is tend the maturity on abppd- It 
Eurobond markets have expected to be about 15 per arranged rn l975 which was due - 
quietened down afte rmore than cent for -repayment!: his- year/ The 

a week* of frenzied activity. - In the hard currency sectors, company would, havei snffered 
Straight dollar bond prices prices (rf foreign D-Mark bonds heavy exchange losses .■■fafofl the ' 
eased by as much as a full point were unchanged ’with . Swiss bond been'Tepayed qn.scheduie, 
yesterday morning but later franc bonds gaining f of a The imtial-coupojj of 9: percent 
recovered some of the lost point on average. The. EIB has has been; Tedsm^ td^fper tm^ 
ground to close about $ per arranged a SwiFr 50m six-year and. .the. ; bontf s maturity , 
cent lower on the .day. private placement ’ carrying a fended f or' fiveirearx/ -- r - rl: 

Good demand enabled Dean coupon of 7. per 'cent through. 

of banks led- by UB& 


jjji < v* 

'Pi 

I* a? 

i- 0*3.1 


Witter Reynolds to cutby J per 
cent to 149 per cent the coupon 
on the $50m seven-year offer- 
ing for Portland General Elec- 
tric NV. The issue has a final 
price of par. 

A $15m 15-year convertible 
for Dynalectron USA was 
launched yesterday through 
Dillon Read. The borrower is 
paying a coupon of 94 per cent 


group 

Handelsbank, meanwhile, . has 
completed a SwFr 25m private : 
placement for Nichimo which is 
guaranteed by Daiyra Bank/ - 
The borrower is pqyihg . a 
coupon of 71 per cent for five 
years. The lead manager is 
Handelsbank. ' 


It was expected last njg&btluff 
Morgan Stanley would cut the 
indicated coupon of- 14 per cent 
on then C$30in five-year issue it 
launched for Tor d om last week; 
This, results, from good demand 
for the. paper and the appear 
ance last Monday - 6f a C$50m 
issue' - for Canadian Imperial 
Bank :. of Commerce, through 


: 

Vsff- ,JUI 
rc 

$8 a™ 

Ijics ot : 
'•» ^ 
w rrss 


C. Itob has arranged with- Hambros, wludj ylelfls- 13.64 per 
Swiss Bank Corporation to ex- cent '■ - 


,7 -' t . ■ 
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FT INTERNATIONAL BOND 
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The list shows the 200 latest international, bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete' list of Eurobond prices published 


on the second Monday of each months 


Closing priees.im April 22 
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AMERICAN QUARTERLIES 


ACME-CLEV ELAND 


ZIMBABWE 


Owing 
number of 


Yesterday’s Financial Times contained 
a special supplement on Zimbabwe, 
to a production problem a 
our readers were not able 
to obtain their copy of the newspaper. 
In view of the high reader interest in 
the newly independent Zimbabwe, 
reprints of this supplement will be 
available in approximately 10 days time. 
Should you wish to obtain copies of 
these reprints they will be available at 
25p per copy from: 

THE OVERSEAS DEPARTMENT, 
FINANCIAL TIMES, 
BRACKEN HOUSE,' 

10, CANNON STREET, 
LONDON, EC4. 

TeL No. 01-248 8000.. Ext 300 and 230. 


Second quarter 

Revenue 

Nat profits 

Net per share 

1980 

S 

111.1m 

4.89m 

1.15 

1979 

S 

92.1m 

4.59m 

1.03 

AMERICAN CYANAMID 



1980 

1979 

First quarter 

S 

S 

Revenue 

830.0m 

753 3m 

Net profits 

38.0m 

40.7m 

Net per share 

0.79 

0.85 

BECTON DICKINSON 


1980 

1979 

Second quarter 

S 

S 

Revenue 

237.4m 

203.5m 

Net profits 

18.6m 

15.9m 

Net par share 

Six months 

0.90 

0.77 

Revenue 

449.2m 

386.2m 

Net profits 

35.2m 

29.3m 

Nat per share 

1.70 

1.43 

BORG- WAS NER 


1980 

1979 

First quarter 

S 

S 

Revenue 

680.1m 

631 5m 

Net profits 

35.9m 

35ftn 

Net per share .. 

1.68 

1.65 

BURN0Y 


1980 

Hid* 

First quarter 

S 

s 

Revenue 

67.1m 

55.9m 

Net profits 

7.07m 

5.03m 

Net per share . . . 

1.14 

0.81 


FRUEHAUF 


CAPITAL CITIES COMMUNICATIONS 


I960 


1979 



First quarter 
Revenue 
Note profits . .. 
Ner per share .. 

S 

106.7m 

15.11m 

1.14 

S 

89.8m 
1 1.97m 
0.87 

CINCINNATI MILA CRON 



1960 

1979 

Frrat quarter 

s 

S 

Revenue 

184.9m 

161.6m 

Net profits .... 

12.3m 

10.4m 

Net oer share .. 

0.82 

069 

COCA-COLA BOTTLING N.Y. 

* 


srr5^ Wk^uM 

TT7T— 

First quarter 

s 

Rboh 

Revenue 

125.5m 

1105m 

Net pralits 

1.81m 

!.08m 

Net par share ... 

0.09 

0.09 

CONE MILLS 


1380 

1979 

First quarter 

S 

3 

Revenue 

189.4m 167.98m 

Not profits . . .. 

12 82m 

8.65m 

Net per share . . 

2.22 

1.49 

CONSOLIDATED 

EDISON N.Y. 



1980 

1979 

First quarter 

S 

S 

Revenue 

978.0m 

310.0m 

Net profits 

80.2m 

80.3m , 

Net per share . . 

1.11 

1.12 


COX BROADCASTING 


First quarur 

Revenue 

Net profits 

Net per 3hare 

1380 

3 

... 587.9m 
9.49m 
0.78 

1979 

S 

607.8m 

23.17m 

1.91 

G1DDINGS AND LEWIS 



I960 

1979 

First quarter 

S 

S 

Revenue 

79.9m 

54.2m 

Net profits 

7.77m 

5.54m 

Net pei share 

1.23 

0.91 



1980 

1979 

First quarter 

S 

S 

Revenue 

103.2m 

89.0m 

Net profits 

.. 7.57m 

6.62m 

Net par share 

1.23 

1.07 

HUGHES TOOL 


1980 

1979 

First quarter 

S 

S 

Revenue 

.. 238.8m 

166.4m 

Net profits 

.. 23.97m 

14.36m 

Net per share 

1.03 

0.67 

INTERNATIONAL RECTIFIER 



1980 

|T7DH 

Third quarter 

3 

s 

Revenue 

40 9m 

31.8m 

Net profits 

2.45m 

1.78m 

Net per share 

0.89 

067 

Nine months 



Revenue 

113.6m 

83 Bm 

Net profits 

6.69m 

4.31m 

Nat per share 

246 

1.62 

KELLOGG 


1980 

1979 

First quarter 

S 

S 

Revenue 

. ,513.6m 

457.9m 

Net profits 

. 50.0m 

47.5m 

Net per share 

0.65 

0.62 

KENNAIUIETAL 


1980 

1979 

Third quarter 

S 

S 

Revenue 

. 90.4m 

70.9m 

Net profits 

. 10.25m 

10.11m 

Net per share . . 

Nine months 

ore 

0.85 

Rovenuc 

234.1m 

192.8m 

Net profits 

27.71m 

23.2£gi 

Net oer share 

2.31 

1.95 

JONATHAN LOGAN 


Hits 


NORTHWEST BANCORP 



n 


[ OMARK INDUSTRIES 


1980 

1979 

Third quarter 

S 

£ 

Revenue 

67.2m 

53.8m 

Net profits 

6.54m 

15.7m 

Net per share 

Nina months 

1.86 

1.48 

Revenue 

194.0m 

156.1m 

Nat profits 

20.46m 

16.26m 

Nat per share 

5.84 

4.6S 

RYAN HOMES 


1980 

1978 

First quarter 

S 

S 

Revenue 

98.0m 

93.8m 

Nei profits 

3.77m 

2.72m 

Net par share 

0.57 

0.41 

JOS. SCHLlTZ BREWING 



1980 

1979 

First quarter 

S 

S 

Revenue 

241 ,4m 

242.7m 

Net profits 

8.0m 

fl.Bm 

Net per share 

0.28 

— 

t Lass 



SHELL CANADA 




U.S. DOLLAR 

STRAIGHTS lutiod 

'Alcoa of Australia 10 89 - BO 
Ala* Howdan XW 3^ 91 
Australian Res. S’. 84 
Avco O/S Cap. 105 87 
Banaficlal Fin- 9VS7 ... 

CECA Grad. Rata 12 88 

CECA 11% 90 60 

Canadian Pacific S* 89 .50 
Carter Hawley 86 ... 

Com a [co Inv. E. 1M, 81 
Continental Grp. 9\ 88 
Ooma Petroleum 10 -94 
Dominion Bridge ICft* 84 

EIB 11*4 92 

EIB 1U15 99 

Ekoartfin 11^ 87 

Export Dv. Cpn. Sh 84 
Export Dv. Con. 9\ 84 

Finland 9\ 89 TOO 

GTE Finance 91» 89 ... 55 

GMAC 0/S Fin. 11 84 100 

GMAC V, 86 TOO 

Gould Int. Fin. 3% 85...' 50 

ITT Antilles 9^ 89 ....... 76 

Kannacort int. Sh 86... 100 

Manitoba 9 1 , 89 75 

Michelin 10 34 125 

Nat. Dea. Tolacm. 94 86 100 
New Brunswick 9% 94 75 

Newfoundland 10 94 ... 50 

Norpai Komm. O 7 * 99... 100 

Norway 9>, 84 150 

Nova Scotia Pwr. 9*4 89 50 

Occidental Fin. 10> 4 84 50 

Pan n wait O/S F 9*4 84 2S 
Papslco Cap. 3U 84 ... 100 
Quebec Hydro 10 99... 75 

Saara Roebuck 9 82 ... 150 

Staioil 8\ 89 100 

Swadon 9V 89 100 

Sweden 9*3 86 200 

Sweden 9*. 84 100 

Umfovor NV 9*4 87 ... 100 

Wamar-Lambert 9 84... 100 


Chanflean 

Bid Offer.' tfoir week Yfeltf 
87\ XT, -0\ +2 7 i 12.32 
M 8B .0 0 16.03- 

Mh m -ov +Vk Tzao 

B1\ 82 ~IP*+5%14JB 
88\ 881. -IV +4% 12£t 
BVa 92X» — 0*» +Cft 1#.75 
81 92 0 +2 .1120 

88\ 89*. +4>a 11.78 

. 89V 90 - ; 0V+5H 12.18 
874 -88*. -IV +3 12.28 
- *r :89»i -ov -H4L 12.18' 
an, 8Z>| -04 +2*4 12.70 
»1* SF. -OV +2*. 17L87 
91*i 92 -(V. +2V13.14 
183*, 85 -CH, +4** 12.68 
94*. 94^i -OR, +Z\ 12.51 
91 91*,-0*, +Z*,1t2l 

92*. 92*. —0*1 +3*. 11.98 
85*. 85*. — 0^ +3*4 12.70 
86*. SB 7 . -OF* +2\ 12J4 
87*. 88*. -0*7 +3\ 12.15 
84», 85*. “OV +27, 12A0 
80V 90b -IV +2V 12.41 
88*. 86V -OV +4*,12.06 • 
87V 87V 0 +2V 12JS9 
8P7 88 -OV +4V T2JD 
88V 87 -OV +2V 11.98 
89V 8SV -OV +4V 12-03 
83*7 84 0 +4 12J3 

88V 88V “OV +3V 11.73 
84 84V +OV +4V 1SL34 
92V 93V +0V +8V 11.82 
86V 8«V -OV +3V 12L32 
91 91V -OV +0V 13.12 

f«V ,93V -OV +3V 71 88 
WV 32V -OV +3V T134 
81V 82 -1V+1V12JB 
94 -OV +1V 13.03- 
87V 88V -OV +3 11.80 
«V 88V —0*> +3V 11J92 
W 91V +1V +4V 11J90 
rev 93V -0*4 +3V 1188 
87*. 87V -OV +4V 1188 
8»V 90V -OV +2V 12JD 


Hudson 8ay tOV 89JES - 84V 85V +-1 .+» 1388 
Quebec TOW SB CS 60" : 86V 98 +1 +3V 1332 

R. Sk. Caa»da:i088;Ct ->4d ' -.'8BV 87V +OV +OV 13,28 


R. Bk.. Canada 10 94 CS 
Capanbaaan «V 81 EUA 
M. Bk. Dnmk. 9 91 EUA 
SOFTE8V 88 -a/A ...... 

U. Bk^NrWy. 9V » EUA 
Algamana Bk. BV 84 FI 
Ned. Gasunla BV 84 Fl 
Nad. Mrrfdblf. 8V 84 F) 

NorWay 8V84.FI 1.^. 

. Norwfy 8V S4 H 
Philips Lamps BV 84' FI 
Air France 1! 84 Ffr ... 
CECA 14V 86 FFr 

• Eunitom 9*4-87 FFr' 

Finland 11. .8+ FFr 

Finland 1TV 89* FFr 
Gax de Franca TT 84 FFr 
IBM France 11V 84 FFr 

• Ron a eft 9V 86 FFr 

Saint-Gobeln SV 86 FFr 
Solway at Cie SV-87.FFr_ 
Citicorp O/S 13V 90 £ 

EIB UV 91 £ 

Flnanca for Ind. 13 91 £ 

Fin. For [nd. 12V 89 C 
Fin. for Ind. 14V B8 E 
Gen. Elec, Co. 12V 89 £ 
Indonesia 8V 91 KD ... 
Miteublehi 7V 84 KD ... 
Noryas Kora. 7V 89 KD 
Occidental 8V 91 KD ...- 

Akzo 9V 87 LuxFr 500 

Euntotn 8 87 LOxFr ... 500 
Euratom 9V 88 LuxFr ... .500 

EIB SV 88- LuxFr 800 

.Volvo BV 87 LuxFr 500 


40. 
.30 
25 
■' 40 
18 
75 
■ 50 
75 
■MO 
100 
IS 
120 
150 
150 
80 
‘TO 
160 
120 
100 
130 
125 
BO 
25 
15- 
30 
20 
50 
7 

' 10 
12 
7 


maov+oy.+yv 13^2 
ciZV 93V -0 +4% . 9.80 
92V .94 ~ 0 +2V 987 
•83 84V+OV+OV1TJ4 
:' 96V 97V : 0 rOV 9.96 
«V 98V+0V +2V 9J3 
96V 96V- -0 +1*y 9.82 
\94V 95V 0 +1V 9.79 
:r86W 95*4' © : .+ZV 9.68 
"84V" 95Y.+6V +1V- 9.6? 
96V.8SV -OV +1V 8.72 
92V +OV-OV 13.11 
102 103V +0V +0V 13-47 
‘ -83V; 83V. 0 —0*813.49 
33 93*4 -OV +0V 12-99 

87*4- 88V . O — :0V 1381 
rev asv rOV'-OV 13.86 
93V 04 0- -OV 13.76. 

83V 84V+0V -IV 144* 
83V 84V 0 -1 13 M 
-,81V «2 . O.-MV. 14.04 
93V 9* -OV-+OV 14,74 
87V 88 : 0 +TV 13.71 
T ST 92V -fOV .+lV1441 
. BaV BBVrOV^OV 14.79 
98V 98V -0V+0VVL81 
1 90V . 91V -OVT-OV 1428 
183 93V 0 - 0 9.75 

O. ' 0 
O’ 
o 
0 
O' 

0 
0 
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189V «V 

tasy i«3v 

190V »v 
88V 90V. 


97V 


96V 
9SV 
94V 95V 


10.48 
0"..JLS4 
‘0 9.68 
.+2V 11^7 
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+»V«4fi 
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FLOATING RATE ' • . 

NOTES . -. Spread Bid Olfar C.dte.Ccpn.C.yW 

Allied Irreh Bk. 5VB7... OV .97 97V 2/7 1*V 1555 


Average price changaa... On day -OV on week +3V 


1880 

Firot quarter CS 

Nat profits 89.2m 

Not par share 0.84 


1878 

CS 

48.1m 

0.42 


SOUTHERN CO. 


1979 

Fourth Quarter S S 

Revenue 100.0m 97.6m 

Net profff* fi.46m 601.000 

Noi per share 10.28 0.12 

Year 

Revenue 426.1m 400.7m 

Nbi profits 5.79m 7.26m 

Net per share 1.11 i.39 

t Lose 


First quarter 
Revenue . ... 

Net profrts 

Nbi per share . 


1960 

S 

735.3 m 
63.03m 
0.42 


1979 

S 

712.7m 

38.78m 

0.27 


SOUTHERN PACIFIC 


First quarter 
Revenue ... . 
Net profits .... 
Net per share 


1380 1979 

S S 

69.5m 55.8m 
9.23m 7.39m 
1.37 1.10 


DRAVO 


First Quarter 

Revenue 

Net profits ... . 
Nat per share 


1980 

s 

210.8m 

3.62m 

0.25 


1979 

S 

187.4m 

7.55m 

0.55 


EATON CORPORATION 


First Quarter 

Revenue 

Net profits 

Net per share . 


1980 

S 

844.9m 
49.1m 
1 86 


1979 

S 

884.4m 
44.8m 
1 72 


LTV 


1980 

1979 

First quarter 

S 

S 

Revenue 

1 .Sbn 

l.BSbn 

Net profits 

.... 26.4m 

43.6w 

Net per share 

0.86 

1.52 

{ MELVILLE CORPORATION j 


1980 

1979 

First quarter 

S 

S 

Revenue 

... 434.9m 

369.5m 

Net profits 

... 7.15m 

8.3m 

Net per share . ... 

0.2B 

0.2S 

) NATIONAL CAN } 


I960 

1979 

First quarter 

S 

S 

Revenue 

... 288.1m 

239 9m 

Net prohts 

9.65m 

5.62m 

Net per shire 

0.95 

0.58 

NORTHWEST INDUSTRIES j 


1900 

EZM 

First quarter 

S 

s 

Revenue 

... 657.3m 

587 6m 

Nats profits 

... 30.5m 

34 1m 

Net per share .. . 

0.98 

1.70 



1980 


Flret quarter 

s 

mm 

Revonue 

678.6m 

596.1m 

Net profits 

8.93m 

33.74m 

Net per shire 

0.33 

1.25 

SPRINGS MILLS' 


1380 

B 1 M 

First quarter 

s 


Revenue 

220.3m 

180.3m 

Net profits . 

8.86m 

8.02m 

Net per aharo . ... 

1.00 

0.91 

STERNDENT 


i960 

1979 

First quarter 

5 

S 

Revenue 

.. 60.5m 

51. Em 

Net profits 

.. 1.33m 

1.19m 

Nei per share .. 

0.60 

0.54 

TEXACO CANADA 


1960 

1979 

First quarter 

CS 

CS 

Revanue 

.. 834.7m 

632.2m 

Net profits 

- 93.2m 

48.1m 

Net per share 

2.91 

1.42 

THiOKOL CORPORATION j 


1980 

tvrrm 

First quarter 

S 

mm 

Revenue 

.. 155.0m 

13S.5m 

Net profits 

.. 8.58m 

7.31m 

Net per shore 

1.66 

1.26 

TRANSAMERlGA j 


1980 

1979 

Third quarter 

S 

S 

Revonue 

.. I.Bibn 

936.8m 

Net profits 

. 58.8m 

58.1jm 

Net per shire 

090 

0.88 

TRANSWORLD CORPORATION j 


I960 

1979 

First quarter 

S 

S 

Revenue 

■ t.OSbn 

158.3m 

Net profits 

- t43.3m 

t*7.8m 

Net par share 

13.40 

t3.20 


DEUTSCHE MARK 
STRAIGHTS 

Australia 8V 90 

Asian Oav. Bk. 7V 89... 
Afncan Dev. 6k. 8 87 
Barclays O’ mbs 6V 89 

« C CE 7V 87 

BV 95 

Brazil 8 87 

CECA 7 91 

Council of Eur 7*. 89 . 

Denmark 7V 86 

Danmark 8*4 92 

~ r r. V, 94 


Issued 

250 

100 

100 

100 

100 

100 

150 

150 

100 

100 

100 

225 


EIB 7V 89 200 


Finland Rap. of 8 SB 
Kobe. City of 7‘, 89.. 
Nodar. Gasunis 8 86... 
Now Zealand TV 87... 
Norgsa Komm. 7* 4 91... 

Norway 7V 85 

OKB 7V 89 

Oalo, City of 8*4 90 .... 
World Bonk 7*4 91 ... 

e on v 7», go 


150 

-150 

100 

200 

150 

250 

100 

80 

400 

260 


Cbangs on 

Bid Offer day mask Yield 
90V 91 -OV +OV 930 
86V 87V -0*4 +2*. 938 
98*4 99 0 +1 833 

88*4 89V -OV +3V 8J» 
S, -OV +1V 9.07 
93V 94V +0*4 +2V 838 
91V 92V +1 +3V 9J56 
88V 89V -OV +1V 
89V 90V -0*4 +1*4 
33V 94V -OV +1V 
93V 94V-OV+2V 
££ — ov +3*4 

92V 92V -OV +3 
95V 96*. +0V +3V 
88V 88V -0*, +1 
38V 99V +3V +4*4 
91V 92V +0V +2*. 

** 0 +2V 8.73 

S’ 21 8.17 

®J* 90V -0* 4 +3V 9.02 
££ “S* +2 V 9.04 

-OV +1\ 838 
92*4 93V -OV +1V 835 


8.61 

838 

932 

9.09 

8.60 

8.72 

838 

837 

8.19 

8.57 


Banco dt Roma frit. S 87 0*, 

Bank of Ireland 5V 88..V fO V 
Bank of Tokyo 5V 89 fO*, 

Barclays O/S Inv. 5 90' OV 
Bergen Bk. A/S. 6 89 ... #>V 
Bque. Indo Suez 5V.~89 OV 
Citicorp O/S F. 6 84 ... 10V 

: Citicorp O/S F. 83 ItO . 

Citicorp O/S F. 84 40 

C. Itoh 5V 87 OV 

Co-operative Bk. 6 86... OV 

CradiiansTsit 6V 91..'.'.. -SW. — . 

CNT SV 86. 50V ^J99V. 9BV 18/10 W, 

G28 5V 89.:.:...- fOV 97V SSV -T/5 14V 

Jugobanka 8 89 ........ OV . 

Ind. Bank Japan 6V 87’ OV 
LTCB Japan 5V 88 ...... OV 

LTC6 Japan 5V 89 ...4.: OV 
Mfra. Han. O/S 5V 94. _ fOV 
Midland Ind. Fin. 5 89 OV' 

Nacional Fin. 8V 88 OV . 

Nat. West. 5V 34 50V 

Nippon Credit BV ft ... OV 
Nippon Credit 5V 87 fOV 
Royal 8k. Scot. 5V 94;..5»V 
Sac. C. d Bque. 6V 87 0V 

Sogenel 5V 89 fOV 

Standard Chert. 5V' 90...' OV 


Average price changes... On day 0 on week +2V 
SWISS FRANC 

STRAIGHTS Issued 

Argentina 5V 89 80 

Aumar 5 89 60 

Autraiia 3V 69 250 

Beigon, City of 4*4 91... 40 

75 
100 
100 
100 
60 
100 


Lois 


BNOE 5 89 

BMW Overseas 4V 91... 
Caiase Nat. Tele. 4V 89 

CCCE SV SO 

Copenhagen 4*, 91 

Council of Eur. 5 8fl .. 

EIB 4V 91 100 

EIB 4V 84 700 

Elat, da France 4V 89... 100 

GZB 4V 89 700 

Hilt! 4*, 91 35 

Int.-Amgr. Dev. 4*i 89 100 

Jutland Tela. 5V 80. 50 

Mafayiia 5 89 80 

Nippon Tel. & T. 4V 89 100 
Nordic Sank 5 99 .... 45 

No/gas Komm. 4V 91... 100 

OKB 2V 91 - 700 

0KB 4V 91 100 

OKB 6 90 100 

Oslo. City of 4V 91 ... 100 
Shikoku El. Pwr. 4V 89 100 

Steweag 4*4 91 60 

Voeat-Alpine 4V 89 ... 90 

World Bank 4V 89 100 

World Bank 4V 89 150 

World Bank 4V 81 100 


6.68 

5.78 

635 

839 

5.73 

539 

5.57 


Change 00 

IS C ^2 r ** "F YWd 

■ 2f 4 2S 1 +Vk +1V 7.00 
”°V +3 638 

«V M** 0 +1 S.19 

87 V M 0 +1** 630 
WV » +1 +3V 732 
91 91V 0 +3V 5.28 

90V 91 -OV +0V 

99V 100 +0V +1V 
« ®V+OV +5V 
» 90V +OV +1V 
89V 90V +0V +4% 

84*i 86 .0 +1V 
91*4 91V -2V +2V 
8^* “ +0*4 +2V 6.87 
2L +V * 534 

MV 96V +1 +2V 6.47 
^ +0V +2V 538 
87V 88 +0*. +0V 6.79 
E 3S* 0 +1V S31 
94 94V +iv +3 532 

S T15* +* 1 * "■» 

” 82V+0V +4V «Jh 
86V 87 0 +2V 6,00 

100V 10t +0V +1 538 
88 88V +1 +3 6.07 

94 94*, +OV.+OV 5.55 

SI -OV +2V 530 

rev 95. +2 +3V 530 
B1 9TV+0V+3V 537 
89 +0V +4V 537 
87 87V +1 +3V 630 


Sweden 8V 91 


88V 99V28/4 1SV 753? 

98 98V' 21/5 16V 1631 
97V 87V 35/4 1436' 14.94 
96V 87V 13/8 - 14V - 14.67 
97. . 97V 29/6- -17V 17.74- 
97V -97*, 11/7 "14.68 1536 7 
99V 89V 8/6 1831 1831 

99 . 9SV 23/5- 16JJ6 IfiJS . 
99V -99V 30/5 -76.94 17.04 
99V 99V 18/9 1934 1938 
97V 9SV; 15/5 1538 16.39 
S8V 99V 14/8- . 1834 18.66 

- '1832 
. 14.82- 

91V 92V 23/6 16 1734 

9BV 99V 16/10 18V "1834 
S7V 88V 13/6 1«V 1436 

96V 97V-1-7/B • .14.19-14-66 
38\ 99V 30/6 17V 1730 

98V 98V 20/8 15 15.15 

97V 98V 25/7 14.69 1439 
9BV 9SV 11/IQ 18V 1838 

96 .96*, 12/7 14-44 15.OO 
97V 97V 6/6 .14.69 15.04 
99 • ' 99V 1*1/7 18V 19.® 
99V 100V 3/10 2036 2036. 

97 97V 13/7 T4.44-1436- 

98V 99 8/9 . 17V ; 17.4* 


:l S v aUu - 

? Muted 


t h 

He, 

'CS?” 

rea's 

over 

S'™' boa: 

- 1 «£EI 

^ “tin 


?. T r ^ 

•or r 


no 


1," w<x 

a 


— ;.^0V ' WV 87V 18/10 18V -19.10 


TVO Pwr. 9 91 (O-teCfcl OV 96V 96V 24/6' 15JI 1536. 
Williams & Giyn 5V 91 ' 


#£•*1 


■#il] 


Bq. E. d'Alg. 4V-89 SF 


89 


99*, 14/6 
88V 18/6 


W3t 

7.«L 


for 




Average price cfwngBs... On day O oo wmk +0^ ,'U. ,^t, 


Pa? 


CONVSrnBLE . .. Crw. Crtirr - Chg. 

' ■ ' • • -dm Price BW Oiler day Ptaw 
AG A Akf bolls 7V re -10/79 ^145 +104 1 05 0 -T23T 


’n'th 


incr 


Par 


Ajinomto 7V 95 2/90 81B 

Alec int. Rn..BV M ...'.3/re - 40 
Aaahi Optical- 7 S4 ,;..L11/79 80S 

Cenon BV 84_ 8/79 STD 

Clba-Galgy O/S F. 4 84 9/79 875 
Credit Suraa 4V 83 7. .10/79 1825 

Oeiei Inc. BV 84 .11/79 1020 

Emarrii Fin. 5V 8* ..... 7/8030.25 
LPC Intematnl. 8 89 9/792333 

Meidaruhs Else. 7 S4 -T2/79 210 
Mitsubishi Cp. 6V 94. -10/39 
Nippon Seiko 7V 94 ..Mm 
Nitto Elec. Ind.' 6 34 7/» 

Toshiba Cpn.. 7*« 84 .1.10/79 
Union Bk. Swrtu. 5 89... 2/88 

Fujitsu 5 84 DM 7/79 475/ 

JCarwai tiec. 4 84 DM... 4/79 1234 . 
Takyu Ld. Cp. 4 86 DM am : 493 
Uny Co. BV 85 DNT .:. .n/7»'l07i ' 


60# 


735 

198 

123 


90V "IJff- 

97 88. +0V 3238 

-87 88 0 1338 

96V 97V -OV 4,38 
171 72 .-OV 432 

rev ® r -ov T-W 

32V 93V +0V 43.19 

98 98V— IV” .1231 
192 - 93. . -IV- 33.79 

92V 83V 0 20.63 

114V 116V +OV 13-55 

10ZV 103V -ov -i** 

69 ‘ 70V +0V 6-3S 
MV «1V -OV 5.81 
X8V 89V -OV-8J8 
94V '95V +OV.17 SI 
84V 85V+0V- 60.88 
74*, 7SV -OV ST04 
90V- 51' ' fl : 49 J65 


SiMiyea* 

,ia ' an 

-* ^er 

?rth. 


hi 

le “ s, 


are *, 


Ori 



Auerage price change*... On day +0V on-week +ZV 


YEN STRAIGHTS Issued 

AustrellB 5.6 85 30 

Australia 6*, 88 20 

EIB 7V 89 12 

Finland 6.6 63 10 

Finland 6.8 88 . 10 


Chengs bn 

Bid Offor day week Yield 

78V 79V +0V +6*,1fL48 
87V 89V +0V +SV 9.81 
95 86 0 +3V 10.73 

79 80 0 +5 10.72 


Average pries changes... On day +0V.on week +4V 


OTHER STRAIGHTS 
Avco Fin. 10V 88 C* ... 
Ball Canada 10V 86 CS 
Cr. Fancier 10V 84 CS 
Ex. Dev. Cpn. 10 84 E3 
Fat. Can. Tnv. ID 84 CS 


iMued 

26 

60 

30 

60 

60 


Bong* on 

Bid Offsr (toy week Ylefd 
‘ 78V -79V +IF* +1V 15 M 
8BV 88V +1V +3 1333 
86 87 +0V +0*» 14.70 

88*, 89V +1V +2 13,66 
88V 88V +TV +1V 19.92 


' Vu. “ier: 



Straight Bonds; 
owd-price; xhi 

tor Yen bond* where If is ~b L . biWotu. 
L-jmciaa on weefcwCbange over price j. week, sarflfe.. 

Oanomfnarsd In doflare imfaas «H4r- . 
wiM. intban d. Coupon xhown « mtaimuiti. &dw-D«t* 

- Spfead-M*^ rtiwe 
^month -o^red rate (S dtrn^mmdf; ^*dMve maanf 
Cxpo-Tka ct^t cc»i»n5 

Fhi? •toY" Change on dsy. Cnv. data.- ' 

Nm^inST**. ^ I c<a% * n !'^ n tow ■■ -ffhaiBs. * Cm/, pldesw 
nofnHiel amount , of bond ' 


S^lSSZTS!* prt f* iu r Q ol-the- current effeMhraftoor 

SJB?S?SE 


cao/ a 


® financial ‘nm** Ud.,; i880: 

jranumodl 
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Akzo results continue 
recovery in first quarter 


BY CHARLES BATCHELOR IN AMSTERDAM 


New model 
leads Ford 
Australia 
upsurge 


! JAPANESE SUPERMARKETS 


ri ■ . -recovery in profite test years as and Brazil. It expects to in- By James Forth In Sydney ended February, 1980. Ito-Yokado lifted turnover by improvement in operating price'rises wiUalso hurt profits 

j&2*gsm M5SA3 sSSWRS **3*SJS £SS 

t&m&Vrr*'* £«F*» , «= s s>” 1 IS353-S SSSSSSS BrssvB 


Upward trend in earnings continues 

BY YOKO SHJBATA IN TOKYO 

JAPAN'S six major super- saving energy, Dai-ei is fore- terest burden was relieved by intended to raise through 
market chain store operators casting doable figure growth in a reduction of Y5bn of borrow- public subscription. Interest 
continued their upward earn- operating profits in the current ing in 1979-80, which largely payments are likely to increase 
ings trend in tbe fiscal year fiscal year. accounted for the 17 per cent by Y2.Sbn however and utility 


Ito-Yokado lifted turnover by improvement 


Y578.5bn profits to Y12.6bn ($50. 4m). 


operating price rises will also hurt profits. 


By strengthening inventory 


MBIMMm &u»*m sStSsStS sSiS? 


’ ^5 JUfif - construction, pro- 

.. v J dividend payment to profits. SalM wr» fannnmMv in poses to Tnaiwtafw its dividend w ^ s aciuevea on an 
.£??* u- ®ris. coiAd lea d in future to flnenced by stock boSd£tg by tor 1979 despite a fall in profit. 


com^ay plans to compensate profits of Yl3bn (up 14 per 
by stringent inventory control cent ) f or the current fiscal year, 
and by expanding sales of more Unv eninved 


nrv Thp -M.it floor space resulting from the ins me year. ana oy expanamg saxes oi more Uny enioved mrarall sales 

an "8 per KQt opening of eight new sales out- compands 37 per<xnt profitable goods. With the help improvements in food, house- 

Asfllf “ a lets- Brisk sales of profitable advance m earnings to Y10.8bn of 12 or 18 new outlets, sales hold utensils, and Sotting (up 


fluenced by stock building by record A$951m (U.S^lbn). products such as leisure related 10 per cent each). A reduction 

eimtomers. ta«doa prices o f ^ r 6 V ^ a f h J P f^. t dl Tl dl SS The tatioduction bf a new goods-^d household utensils in interest payments, achieved 

led to a rise of F2 190m in the “ J™ 6 JJJL IJiYr ^ “L 11 ** model XD-Falcon was a major also boosted turnover. Earnings Sites Operating profits Net profits by cutting dow nboth long-term 

valuation of stocks. ■ 6 SLfSL!! reason for the big jump in ® * to Ybn % change Ybn % change Yfan % change and short-term borrowings by 

Akzo believes it is in a “ much KJ?f “ earnings. Ford is toe lart of P 17 5“ if 3 5’ 7m) * JEft I.™ DaTei 1,0253 + 9 78.12 +19 9.17 +29 man, contributed to a 20 

stronger” position after its re- tSL idmrcftiw the “big three” vehicle manu- due chiefly to a reduction of ho-Yokado 5735 +17 205 +27 105 +37 per cent improvement in 

structuring , of the Past five facturera to report a solid earn- interest payments following the jusco 5025 +13 125 +17 75 +19 operating profits to Y9.9bn 

years. If it had not cut its ings recovery in the latest year, repayment^ bank : borrowing Nichn 39A9 +14 115 +12 A3 +11 (539.6m). For the current 

workforce by 21 000 to 83,000 it ? M ^P“ s “pre Coinpany (NOC) ^ 7^1 pr Aust rali a staged a and the switching to low cost Uny 2912 +12 9.9 +20 .AJ +26 fiscal year the company expects 

SuKluM tTd 2SJSS. tHSd. to a in the capital market Nagasaki 2375 + 5 65 -5 3.7 +12 operating profits of YlObT 

Fi*80Qm4ast year. • ^ g. 0 . -Site ww" P rofi t of A? 125m, while Dai’ei plans to continue its — ■- — Nagasakiya alone suffered an 

It has restricted its activities miiwt 5?and HoltendvhP Bet™ General Motors-Holden’s con- policy of expanding sales out- earning setback, of 5 per cent 

hi WeSem Gro? D NOC hasbfen wound verted a deficit of ' A$18.4m to lets in the current fiscal year. ($432m) came with steps to for the current year are fore- to Y6.Sbn (S27.2m), in 1979-80. 

W0UDd a A?4.6m profit . Capital spending for the open- Streamline distribution. Ten cast to increase by 11 per cent, Heavy interest payments 


- customers. Increased ofl prices voider wiu pay « cash dividend te^ction Tf a new goods and household utensils 

sTS led to arise of FI 190m inthe of £, 6 ?“* «“* '- <* ne * m od£ SS waf a ma££ So boosted turnover. Earnings 

wloation at rtocta. ■ Pjote. MJ S per cent to ”S“ improved by 29. per cent to 


cord 


n Share for 1979. having last paid "I T T 7T, „ 

v Fi 4 in. 1974.; -Woo believes it is in ft much 

The. “ hard " element In last stronger” position after its re- 


)f stocks. prone, wnKmieii o per cent t° improved by 29 per cent to 

ieves it is in a “much down *7^er clSto earnings* Ford is the last of i?S' 7m ^ted^?t^iii W S Dai>ei 

nositinn after its ™»- were adranely <*“ “ bI S three” vehicle manu- due ^efly to a reduction of ko-Ye 


Ito-Yokado 


r SI 13m) was FI SOm with the « IT uaa not cui ITS ] an[ ^ Offshor** Conrannv /NOr> ,n S» recovery ui uie laiwi year. ~ j" 


other incidental Items, the cbm- 2?52fl , ve mcur 
pany poizes- oiiL Akzo will" ^ *®)0m4ast year. 


^ net profit af FI 230m to 

rsil3m) was Fl SOm with the years- K it had not cut its 1an( ^ nff K Lr« /wbn ings recovery in the latest year. W&mevtoi : Max : 6«nw« Nichii 


Nagasakiya 


Sales 

Operating profits 

Net profits 

Ybn 

% change 

Ybn 

% change 

Ybn 

% change 

1,0253 

+ * 

18.12 

+19 

9.17 

+29 

573J5 

+17 

20.6 

+27 

103 

+37 

502^ 

+13 

124 

+17 

73 

+19 

3963 

+14 

IM 

+ 12 

63 

+11 

2*13 

+72 

*.9 

+20 

.43 

+24 

2373 

+ 5 

S3 

- 5 

3.7 

+12 


nany points out Akzo wilT -ouum-iasi year. • *!-„ »n« ~3CaKc W»r ^ luul vt A? 12.3m, wjuib vm ei ywus w wuuuuc 

i^>5S».^sKr Dfc to *•" JiisLSKS^t’SSSs ms*- »*!! 2SS 1 . SSS?2!^fS 


Dai’ei plans to continue its 


“ hard ” profits. to selected markets in Western Group. NOC has bee 

c The; company describes the Europe, North. America, Japan up and its assets sold. 


A dividend of A$3.3m was ing of 10 or 11 new sales outlets new sales outlets are planned and operating profits by 15 per resulted from high borrowings 

-J rr C ... n* vaihn nt iirhiVh .... .1 f 1 * J L . r . i_ _ 


paid, to Ford's U.S. parent is planned at YoObn, of which f or the current fiscal year with cent 


because of the 


Heavier losses for Kleber 


BY TERRY DODSWORTH IN PARIS 


during the year, out of 1978 Y3Gbn is intended to be raised capital spending of Y35bn. Ito With active expansion of its winter, the company’s clothing 

profits, but no dividend has in the domestic capital market Yokado’s sales are forecast to sales floors, NlchiTs turnover sales, its rnain line, were 

been declared from the 1979 and in the overseas convertible reach Y680bm up 20 per cent, increased by 14 per cent to sluggish. Nagasakiya plans to 

earnings* Ford's total unit sales issue market Tbe rest is to be and operating profits are ex- Y396.9ba ($1.59bn). However, Improve earnings by stressing 

rose from 123,544 vehicles io financed partly from internal pe cted to increase by 12 per a Y5bn increase in interest pay- sales of the more profitable 

133,527 despite a slight easing reserves. cent in the current fiscal year, ments and the impact of the goods, by holding down sales 

-in Australian vehicles sales in The four increases in the yen's deprecation on loans held costs, and by renovating exist- 

1979. official discount rate during Jnsco’s sluggish clotting sales back operating profits. Nichii ing stores. Sales are expected 

'TV. n fmttmnviw nwnAwt -»«V7n Ofl mma +« iatn ♦nil vivqwa nffeaf Vnv innroacorl tiifn. T\lotic on tnoraoeA nf OR v»nv* Aimf 4 a L n " _ 


The four increases in the 

THE RECOVERY hopes at shares in Kleber are believed forecast of the profit and loss 1979. official discount rate during Josco’s sluggish clotting sales back operating profits. Nichii ing stores. Sales are expected 

-IQ eber-Colo mbes, the French to be owned by Michelin, the account The company boosted export 1979-80 are expected to take full were offset by increased turn- plans an increase of 26 per cent to increase by 7 per cent and 

tyre company which severed its highly profitable giant of the The company has- received a sales from A$10.9m to AS30.5m, effect in the current fiscal year, over _ in food and household in capital investment to Y40bn opjerating profits by IS per 

connections, with - Semperit /of -French tyre industry, which in- boost, however, from the recent which was the best export per- but by sales expansion and utensils. The company’s in- this year, funds for which it is cent in the current fiscal year. 

1 *«-. UH> M.a .... — l.-Mln . — - _ J..:.; .lu.. f.i ... fAnnmra cinna 107 1 ? TTnrH — ■ — ■ 


co unt The company boosted export 1979-80 are expected to take full were offset by increased turn- plans an increase of 26 per cent to increase by 7 per cent and 

The company has' received a sates from A$19.9m to AS30.5m. effect in the current fiscal year, over _in food and household in capital investment to Y40bn opjerating profits by IS per 


Austria early last, year, took a tefcferes very little in the run- decision of the safety authorities formance since 1973. 

ImbaaT* fantM «««■ «ha4a««1 171aV*b I _« m v w .a I vAAOntlv anvmimno/^ vtl 


sharp knock from raw material ning of Kleber. 
-.4 l price increases during 1979, Miehelin heir 


ng of Kleber. in favour of its V-10 and V-12 recently announced plans for 

Michelin. helped in the rescue tyres, which have been under 80 A$300m expansion pro- 


Consolidated losses rose, to plan for Kleber after the ending serious 


several gramme, including a new plant 
tion of t0 produce four cylinder 


7 EPr 2.59bn. ‘ Depreciation backed by a FFr 100m bank questioned the safety of these 

ainotmted to FFr 1012m. facility -and tte sale of the tyres, safety officials said that 

’"The results follow/ signs in tte company’s research centre and they would not be withdrawn 

..... * >. v.u low *>..« i i -r ” .l. . 


first half of 1979 that Kleber’s Paris head office* 

r - restructuring plan was' paying Hi a further effort' to reduce shown no evidence of a manu- 
off; with losses' reduced from eosts, Klever also cut its labour factoring defect in the tyres, 
H?r 49-fim to -FFr 44.7m. Kleber force' and- closed down one of the authorities said, 
says, however, that rt: has -since its factories' to try to get back Kleber’s parent company 
been unable to recoup tte in*, into profits by 1981. losses fast year amounted to 


from tte market ’ Tests have 


APM plans 
further 


Exchange rate lifts Tan Chong 

.BY WONG SULONG IN KUALA LUMPUR 

TAN CHONG, tte Malaysion and rising by 24 per cent against cent final dividend, making 25 


Group results 
at Canon 

By Our Financial Staff 


Singapore distributor of Datsun tte Japanese yen in 1979. 
cars, has reported a near three- <xh e group’s turnover rose by enlft rged capital of 48m ringgit, facturer of cameras and , 

fold increase in earnings for 27 per cent to 430m ringgitt compared with 20 per cent on business machines, raised its 1 

the year to December, to 65.5m 07 per , t0 439^ ringgit tlie pervious capital of 36m consolidated net income by 4 I 

ringgit (U.S.5285m) before tax. u.(S.$189m). Sales in Malaysia ringgit. per cent in the year to 

The half-year pre-tax profit was rose 29 per cent to 310m December 31, to YS.67bn 


per cent for 1979 on tte CANON, the Japanese manu- 
enlarged capital of 48m ringgit, facturer of cameras and 


Kleber’s parent 


* 35; expansion 

’ By Our Sydney Correspondent 
company AUSTRALIAN PAPER Manu- 


26m ringgit 


ringgit, and in Singapore by 24 


crease: in its material .costs by Sales have risen 17 per cent in FFr 93.6m after a depredation feasibility 


losses fast year amounted to facturers (APM) is studying the Alttogb the company main- per cent to 120m ringgit 


A$130m tained its position as the leading 


; higher prices on its tyres, and the first three months of this charge of FFr 54m. Exports of (U.S.$143m) expansion of its car distributor in Malaysia and 
f J: fins has been aggravated by the year. But a substantial part of FFr 2J3bn accounted for 38.4 big pulp and paper mill at Mary- Singapore, the profits resulted 


ringgit per cent in the year to 

December 31, to YS.67bn 
Last week, tte Malaysian ($34.7b), from Y3.34bn in tte 
Trade Ministry directed Tan previous year. 

Chong and otter distributors of Sales increased by 405 per 


car distributor in Malaysia and Datsun sold more than 17,400 Japanese cars to reduce prices cent to Y3Z4.99bn (Sl-Sbn), 

Singapore, the profits resulted cars in Malaysia last year, cap- because of the strength of tte from Y223.59bn. Earnings a 


; expenses .on restructuring. - . this can be attributed to -infla- per cent of sales, an increase of vale in Victoria. The proposed largely from foreign exchange turing a quarter of the market ringgit Datsun car prices are share were Y40.03, against 


r About 50 per: cent of .tte tion and Gleber has not given a 12 per cent 


BY JOHN WICKS JN..BA5LE 


■ sideration of which is already 

-- under way with the large base 

Sandoz posts first quarter gains Ti B£CLTLZ 

_ 0 ARM’s major expansion thrust 

0 SERVf BY JOHN WICKS IN. .BASLE .. of the past 12 months, which has 

SALES AND profits -of -Sandoz; thatit will recommend payment changes— of 2.1 per cent to nr°J. 

the Swiss chemical company, of an unchanged 26 per cent SwFr 376m last year. 

iitiptoved In the fint three dividend. ' • • In the ^oittnral cheinl.aj, 

:.i - - i : months of this year. ^ All pro After a. 3.6 per- cent improve- sector, tte group anticipates (Sm nf 

- ' duct sectors increased from a ment ' in- • pharmaceutical sales that growth will continue at fiSSSS 0 ?—?. 2S°i?S*S 

- year earlier,, .with' earnings In 1979 to SwFr 2.14bn, Sandoz .existing rates: .'turnover .rose •*|£^° od 

rising at least as fast as turn- expects to consolidate its strong 95 per cent to SwFr 289m last 

' ; I-;! wer. »r . Dttnart. dto,5^.SWon mti 

i- ■*, r ro*a ,of- B^eNbasedparenti - ciH*,:: v ft*-' tte -foods division, where 

; i « ~ . r- Sandoz AG.-satd* - -- -'I'- - .. Growth potential ‘for dye- turnover fell 7.4 per cent last ii 

- » t^Lastr yeart business was : .Bfnfirnln of whidi recovered year to SwFr 484m because of 2S!Sl 

iSatisfactoty .in. the light of, last year rising 8.5 per cent to the removal from consolidated 

. i; S-r economic conditions,” he added. SwFr 1.17bn, is limited da* to totals of tte- Nigerian- Ovaitine naar ket- Trie swtwoi adwouabe 

4 * *.- ft i i nm roT wwi> 5 A npi- wnf to .to ■rtmha’hlo stacmatlon in the snhsidiaite. Sanrin?: flmei'ts an drawn largely trOOT Air in. S Own 


expansion would be in addition I gai n s, with the Malaysia ringgit 
to a new A$200m plant, con- 


Tan Chong is paying a 17J5 per cut by some 8 per cent, 


This announcement appears as a matter of record only. 


Y39J.7. 



^ ? 8r 4 per cent average currency ' thef -expaiirion of the dyestuffs and : similar - products and a ** g gp ^ i 

^predation. ' plant in Martin, South Carolina, strengthening' -of its- market .^ ould . .. n f t?n 

?.£>- ‘ Group cash flow rose 5.4 per will be the biggest single position in dietetic foods. * Maryvale 
f - cent in 1979 to SwFr 432m and capacity investment in 19801 Dr. Dunant said tte Sandoz decentralised industries 

r : • group profits 10J per cent to Sales o fthe group’s seeds bid ■ of $37 per share for m T _ *« «... 

'SwFr 173m. : From' parent- 


naf ^h3TP ■Pn| B ^ Victoria. 

ns cntepscr.tr.- In another move in the 


CELLULOSEFABRIKK A/S & CO 


U.S.$ 25,000,000 

Multicurrency Term Loan Facility 


- 'i- 5^Fr 173m. ; From parent- division, whose operations are McCormick the U.S. spices com- , . A ? 

-' r. ? etaupany net earnings of concentrated in the U.S., are pany, remained tte basis for £“ ber 7 L + a tpmS 

=- s : wFr 89.8m, up 2.1 per cent, tte developing" well after a slight any further acquisition negotia- 

" 5^. ftaard' has already announced decrease-due to exchange rate tions. . - bid for Tasmanian Board Mills 

■ - — [fBMl. 


guaranteed by 


(TBM). 

- Sleigh is offering ASZ.60 a 

Nokia tops up dividend IS 

as profits improve wSF« 

'. BY lance KEYWORTH IN HELSINKI Forest Hidings (TPFH) but 

was topped by Associated Pulp 

NOKIA, ONE of the largest pri- strong growth of exports "is and Paper Mills (APPM). After 


The Kingdom of Norway 


M iSachs board | Nokia tops up dividend ^ttai^JS™aS^s 

■r Cl. . . w r MT ^ x%*^**%* of 73 cents , TBM directors 

- v ''nnciC phipf imMWAVTA have recommended tbe bid. I*st 

h !: r 1 ' -as proiits improve ~ ’g&ssr&n 

- 1 ^executive SJtwSSWbSSSiJg 

~ty L , ^ By Roger Boy w in Bonn- NOKIA, ONE of the largest pri- strong growth of exports "is and Paper Mills (APPM). After 

i:- ? : *iHE SUPERVISORY board of lately- owned industrial con- highly si g nifican t fbr the future several bids, APPM won tte day 
*£• fichtd und Sachs.- the major ^omerates in Finland, is raising development of tte group. • with an offer valuing .TPFH at 
manufactoer its dividend to 10 pqr cent from Net earnings of FM 31B9m A$30.6m. Sleigh directors said 
" effectivelv ousted the ctohd’s 8 per cent following increased ($8.61m) compare with that tte activities of TBM com- 
: to ^cufivc? HOT w£ profits. . ™ 2958m in U78, iUtter teies plemented tSoK.of Norftern 


BY LANCE KEYW0RTH IN HELSINKI 


German dutch manufacturer, «s aivi 
effectively ousted . the group’s s per - 
ehief executive, Herr Walter, profits. 
Trux, by refuting to renew -his Cons 


U.S. $40, 000, 000 

Secured MnUicurrency Credit Facility 


Trot hv to renew his' Consolidated .turnover rose 24 and full permissible depreda- Woodchips, a division of H. C- 

contract after it Per cent to FM 3^bn (5839m). . tion. Depreciation is booked at Sleigh Resources, and added 
exblras later this vear Tbe of which the parent company FM 107m, while depredation that TBM would be co-ordinated 
eornnanv save no' reason Tester- accounted for- FM 25bn. computed on current cost prin- with Northern Woodchips. 
feSoriv Stte move Exports .were worth. EM l^bn, ciples would have been about The additional facilities and 
aerpSd 'hv over two-thirds and; if tte sales of overseas sub- FM 153m. Long-term debt at resources would provide in- 
«E tte 16-member board. It was sidiaries are added. the total for tte end of 1979 was FM 72lm. creased opportunities fbr a 


provided by 

Algemene Bank Nederland N.V. Bergen Bank International S.A. 


clear, however, that tte action ! international activities 


iv followed policy disagreements. KM l-6b^ or 46 per cent of described as ^austacroiy. nrVpT tn rnico • 

-r t- -'rr "J”. J™ total sties. Investment expenditure will nse 1IN.1 IO 13186 

■ --“err Tna; farinerjy_af jfr. Kari Kairamo, president to FM 300m, compared with the .* m 

i.5 ! . Jj* ? ome m for coimderable ^ chief executive, stressed in previous peak of FM 275m in Aj) 11 .ZOQl DY 
^ticism recently for not reduo- ^ ^ rt ^ 1975 and FM 144m in 1978. . ^ J 

] . tok quickly enough tte com- riolltc 1CC11P 

.' s - Eanys dependence on tte motor • • J llgllia woaav 

; ;■ £.'■ Tlinascenfe moves back to. profit By pur Sydney correspondent 

• • r- . £".■ achieved a good deal oi success *r THOMAS NATIONWIDE Trans- 

f.: ^dwarsification and^ has by RUPERT CORNWELL IN ROME pS? tte iSeSSional transport 

: ^ *v- : 2 £ RINASCENTE, one of Italy’s bank each have substantial group, plans to raise A$11^6m 

: r = latest store groups, returned interests, reported 1979 net (USS12-Sm) through a rights 

' ' - tte More- to profit. last year, for the first earnings of almost L12bn issue. L , 

• 1 ^ we^ove? Simffi years time since 1974. It is p l anni ng ($13Bm) compared with a loss The new shares will be issued 

' 5' rv JSSJS ihv to pay a dividend of L600 per of L274m in 1978,' and one of 0 n a one-fbr-five basis to share- 


. Nokia’s prospects in 1980 are broad range of forest products. 


Citibank, N.A. 


"satisfactory.’ 


7" '“"“7 _ 7” 71_„ total sties. Divestment expenditure will rise 

^.Herr Trax. formerly _ of IBM ^ Kari Kairamo, president to FM 300m, compared with the 
has come in for considerable chief executive, stressed in previous peak of FM 275m in 
^ticism recently for not reduo- ^ annual report that the 1975 and FM 144m in 1978. 

ink quickly enough tte com- L 

party’s dependence on tte motor _ ( _ . 

Rmascente moves back to profit 

to diversification and has BY RUPERT CORNWELL IN ROME 


Hambros Bank limited 


Financial Advisers 


Christiania Bank og Kreditkasse 

International SA. 

Midland Bank Limited 


Bergen Bank 


RY RUPERT CORNWELL IN ROME 


i = ? . sales turnover has increased by *» pay a dwidmid of_ IffO] 


f >7 Wlto UUUUVGL ASAP iUUUiuw WJ 

30 per cent, with parent corn- 


share, the first such distribution . L5bn in 1977. 


L5bn in 1977. holders, optionholders and 

DMvtorao^r vear reach tng for six years. Sales climbed by a -fifth to holders of- 1985 comrertible 

DM965ti^^l5^)^d SSp .- L910bn from L759bn, and the notes, and on a one^or-15 basis 

y.t caies totaUine ■ over rt~mn Bbn. The- company, in which the .signs are that tte buoyant to holders of 1983 convertible 

•' pfrst auMrt orier books* are financial: group Sogef, the trend continned into early 1980. notes. The issue pnee is only 

v healthy and further sales and Agnelli controlled . Istituto In January and February turn- 50 cents a .share, compared with 

profit increases are-forecast for Finantiario Industriale (IFI) over rose to L146bn, despite the current sharemarkfit’price 

i? ' toe vear --- and the Mediobance merchant the tradional seasonal slackness, in Sydney of AS2.40,- On this 


Christiania Bank og Kreditkasse 
Hambros Bank limited 


AgentBank 
Bergen Bank 


April, 1980 


toe year. 


New Rorento payout 


BY OUR AMSTERDAM CORRESPONDENT 


basis tte rights have a 
theoretical value of Agl.58. 

TNT this week reported, an 
87 per. cent jump in profit fbr 
tte nine months to March of 
AS27.88m, well ahead - of tte 
A82325 earned for the full year 
to June, 1979. • 

TNT declared a quarterly 


dends in an attempt -to improve .investors. 

the attractiveness- of its shares. - - -The announcement of tfie pro- 


asBMifEiis - 


roe anracnveDess or im snares.-- -me a n a q uccamepi 01 141 ° ... iovn .70 

• ■ - - ' posed- -increase in and tte per cent, andi ts dollar hold in g s 1 . * * 

The fund will pay profits into' decline in' bond prices led to -a to 2 from 4 per cent . ESTIMATES -OF tte capital cost 

•’ agene^r^e^pd^soiimrease sha rpf ag in tte manherof Net asS6ts ^ Herento’s stable of the Alumajc ahiminhim smelt- 

mnininn Rnhorn fall in the i HZ. OTOject in ttC HUHtST 


the intrinsic value of its shares. - Rorento shares on issue in the Rtijecof eU in tbe ing project in the Hunter 

-.Shareholders who wish to take year ended February. This led vear Des . vSe^ N^J South Wales, has 

a dividend can^ toby selling., to a net dedfaie of 7.4m lffiU^J ^ SaSednrt poises of been sharply revised to A$641m 
V- 4 percentage of their holding, shares to 31m, while assets fell shares, assetvalue per (C.S$700m) from - earlier estf- 

V. The six-yearold fund, which from R-Jfa- (9L6tm) to J mtes of A$535m, agencies 


• is based, in. Curacao; proposes :H:2.2bn.. ■- report > 

ttsi change in order to avoid 'An “assessment of energy ; Total net asets MM per .«n- e venture will be 45 per 

modifications to the tax treat- developments ” led Rorento to cent to FJ 3.73bn dunng the t ^ Alumax of Aus- 

•ment of offshore funds in the make a - fundamental change in quarter. Robeco bought in 35 ^ qq U i by the BHP 

Netherlands. The Dutch Govern- investment policies, moving out 750,000 shares reducing tte 0 £ bl i 0at pompier Mining Com- 

- ment plans o£ raise, retroactively of energy-pbot to energy^rlch . number issued to. wnue __ ani 20 per cent by the 

:• from- January, the tax on off-:- countries. .This v persuaded yabova share .easeobyFH to jctsui^wned Alfarl. 
shore fund dividends. The Rorento- to put 24 per cent of Fl 1©5- 


Total net assets fell 3.5 per 


King&Shaxson 

United 

52 Comhlll. EC3 3PD 
Gilt-Edaad Portfolio Management 
Service Index 21.450 
Portfolio I Income Offer 77JBI 
Bid 77.30 
Portfolio II Capital Offer 140.73 
Bid 139.59 


TBE PHILIPPINE 
INVESTMENT COMPANY 
S.A. 

. .. Net Asset Value as of 
March 31, 1980 
U^312-83 

Listed Luxembourg Stock ExchtAgt- 
Ageni: 

Banqus Gonerals du Luxembourg 
IhVastmant Banktrs: 

■ Manila Pacific Securities. SA 


An ef fe ctive 
financing in s tr u m ent 
lor exporters. 

For specialised 
information and advice, 
please contact 

OAH.H3M 

Tel (0621)458341 

PbKHMMr 

Tti (0621) 458467 

BADBCHE 

lO^UNALE LAhDBSBAhK 
GRj2BMTRALE 

AUBMSMme 33- DCSOOMannhehnl 
. OMestGennamO- . 


J*3i ^St. 

BANK BUMIPUTRA MALAYSIA BERHAO 

U.S. $30,000,000 

FLOATING RATE NOTES 1984 

For the six months 

23 rd April 1980 to 23 rd Octobep 1980 

inacardaravuithtte 

nntjrw is hertijypivBn that tte rate of mterest 
has bem ftedi atlBreper^ cent and^ that the ^ interest 
pavabieiri trie neievBrttintensst payment dat% 23rd 
Cy^^S^a^^Cojpcft^o. 3 will be U.S. S84.ia 

Ajjant BaticMorsanGuiTAnty Trust Company of New York, London 
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COMPANY NOTICES 


WAGONS-LITS 


E.N.E.L. 

7\ per cent 1971/1986 Loan of ECU 60,000,000 

Notice is hereby given to bondholders of the above loan that 


the Deutsche Mark (1 ECU = DM 3.66) has been selected as 
payment currency for drawn debentures and Coupon No. 9. 
The drawn debentures and Coupon No. 9 will be payable on 
or after May 1, 1980 by the paying agents mentioned on the 
debentures. 

Fiscal Agent 
KRED1ETBANK 
S-A. ' Luxembourg© oise 


RESIDENTIAL PROPERTY 



Property investments in 
Ireland should make 
good sense at the moment 
for two reasons: 


I) The Irish property 
market is depressed and 
prices are low. 


which would be very suitable 
for investment purposes. 
Lettings and management 
can be undertaken, by 
ourselves. 


2) The Irish Punt is low 
against Sterling. 

We have available a few 
high-dass luxury apartments 
at below-cost prices. 


For full information and 
brochure contact Charles 
Hurley, Keane Mahony -Simth, 
Auctioneers & Valuers, 

38 Dawson St, 

Dublin 2. Ireland. 


For those only who demand die best, 
APARTMENTS FOR SALE IN 

CRANS, SWITZERLAND 

Pricey hut priceworthy, truly luxurious but cosy. Unspoilt 
panorama but dose to all centres of interest. 

ADAM BENTLET & CURTIS LTD, 01-229 9M1 


ARABLE & STOCK 
FARM 

GALE MOSS FARM 
CROWLEY 
Near Northwidi 

AREA 135 ACRES 

Attractive Elizabethan House 
(3 ent. rooms. 4 beds, etc.). 
Modernised and well arranged 
Farbuildings ind. Cubicle House. 
Milking Parlour and ancillary 
accommodation for stock and 
produce. 

Land: easily worked loam in 
good condition, nearly ail down 
to grass. 

VACANT POSSESSION 
For Sale by Auction 
as a whole or in 6 Lots 
in Knutsford. 

Wed., 21st May. 3 p.m. 
Further particulars from the 
Auctioneers: 

M ELLER BRAGGINS & CO. 
37. Princess Street, Knutsford, 
Cheshire (Tel: 2618) 


PARIS XVIeme 
TOWN HOUSE 


off Place des Etats4Jnu 
22,000 sq. ft. 


MAGNIFICENT RECEPTION 


IS bedrooms, 10 bathrooms and 
dressing-rooms. 6 staff -rooms 
and garage for 8 cars. 


6R0UPE PIERRE BATON 


21 avenue Paul Downer 
75016 Paris 

Tel: 704 55 55 Telex: 630 855 F 


" Cut your company's accommoda- 
tion costs at a stroke " at 
LAMB'S SERVICE FLATS 
These are prestige service Hats 
in Knightsbridgc- Facilities include 
Continental breakfast, private tele- 
phone. daily room service, antique 
furniture, use of sauna bath, colour 
TV. radio, electric door porter, fully 
fitted luxury kitchen, lift, linen, 
central heating and water softener, 
Renta £21 .85 to £31.05 per day 
(E132.95 to £217.35 per wok) for 
two-person studio flat or for two- 
room suite £*s per day (£322 per 
week) for four persons. Adults 
only. No animals. No service 


charge. VAT included. 
Brochures from: 21 Egerton Gardens 


London SW3 2DF. Tel: 01-589 62971 
Telex: 2422*/Ttof. 1212. 


FLORIDA 

International Realty of America Inc. 

in association with 
Osceola County Developments Ltd. 
invite you to their exhibition of 
Flande Homes. Businesses end 
Investments. 

Homes Irom £3.500 to £150,000 plus. 

Deposits start at £1.400. 

Visit us at the Sheraton Heathrow 
Hotel (Heath row Airport) on the 
mein A4 Colnbrook By-pass from 
24th to 28th April, 1980. 10am to 
10 pm daily. USA and UK represen- 
tatives mi be tn attendance. 

For further information contact: 
OSCEOLA COUNTY DEVELOPMENTS 
LIMITED 

Tel: 01-880 6262 01-751 2123 
04867-32%. 24 H». 


GtNBRAL HHWNG AMD FINANCE 
CORPORATION LIMITED 


{Incorporated io the 
Republic gf South Alriu) 


Messieurs les Actionnaires sont convoques aux 
assemblies generates qiii se tiendront a Bruxelles, k 
l*Hotel Astoria, 103 rue Rovale, le Mardi 6 Mai 1980: 

1. ) & 14 heures 45: Assemble Generate Extra- 

ordinaire qui devra se prononcer sur la proposi- 
tion ^augmentation du capital de la societe pour 
le porter de francs beiges 779,240,000 a francs 
beiges 1,038.986,500. 

En representation de cette augmentation de 
capital, il serait cree 519,493 actions ordinaires 
nouvelles d’une vaieur nominate de francs 
beiges 500 chacune, dmises au prix de francs 
beiges 750 par action, et offertes, a titre 
irreductible seulement aux propridtaires 
d’action, anciennes, privildgiees ou ordnaires, k. 
. raison d’une action nouvelle pour trois actions 
anciennes; ces actions nouvelles porteraient 
jouissance k partir de la date de cloture de la 
souscriptlon. 

n serait en outre, proeddd k la modification de 
I'article 5 des statuts. 

2. ) a 15 heures: Assemblde Gdndrale Ordinaire pour 

approbation des comptes de 1’exercice 1979 et 
nominations statutaires. 

Les actions doivent dtre ddposdes cinq jours au 
moms avant la date des assembldes: 

k BRUXELLES: a la Socidtd Gdndrale de Banque, 
3 Montagne du Parc, k la Banque Bruxelles- 
Lambert, 2 rue de la Rdgence — a la Socidtd 
Generate Alsacienne de Banque, 72 rue Royale 
— k la Banque de Paris et des Pays-Bas, 
Belgique, World Trade Center, 162 boulevard 
Emile Jacqmain — It la Banque Jean Degroof & 
Co., 44 rue de llndustrie. 

k LONDRES: k la Midland Bank Limi ted, 30 St 
Swithins Lane. 


Amount of Dividend alter 
deduction of South Airican 
NoQ-ResMent Shareholders’ 

Tax of 15% 35.51532 

Look United Kingdom In- 
come Tax of 15% an the 
cross amount of the Dlvi- _ 
dend Of 41 J827Sp 6.26741 


Llstfns forms cm be obtained on 
application to tH Ifotionai-Wesbnineter 
Bonk Limited, at the address shown 
above. 


By Order. 

GENERAL. MINING AND FWANCE 
CORPORATION UMITEO 
L. J. BAINES 
London Sctreoro 

London OBkc 
F r races House. 

95 Gras ham Street 
LONDON EC2V TEN. 

23rd April, 1980 


NOTE: 

Under the double tax agreement 
between the United Kingdom and tho 
ResubHc of Sourtt Africa, the South 
African Non-Resident Shareholders' 
tax applicable to the dividend Is allow- 
able os a credit against the United 
Kingdom tax oar able in respect Of 
the dnndtind. ■ The deduction of tax 
at the reduced rate of 15 «er cent 
instead of at the basic rate of 50 oer 
cent represents an allowance ot credit 
at the rale ol IS per cent. 

The grass amount or the dividend 
received to be entered bv the Indhri- 
~duai shareholder on any return tor 
income tax porposes Is 41.7S273p 
multiplied by the number of shares held. 


W. F. JOHNSTONE 
4 COMPANY LIMITED 


i Income rated in the 
Republic of South Africa) 


Intenm Ordinary Division of twenty 
lour per cent oouivatent to twel»e cents 
per share t1979 foumteer per cent 
seven cents per snare) was declared 
on T4Ui April. 1980 payable to 
Ordinary Shareholders registered in 
the books of the Company at close ot 
business on Ifith May. 19B0. Divi- 
dend declared In currency ol Republic 
el South Africa and warrants In pay- 
ment wlH be posted to shareholders 
on or about 6tB June. 1080. In terms 
of Income Tax Act non-resident share- 
holders’ tax ol htteen per cent wilt 
be deducted from dividends due to 
shareholders whose addresses in share 
register are outside Republic. Transfer 
books and Register ol Members wfh 
be closed tram 17th May. 1980 to 
Oth June. 1980. both days inclusive. 


Bv Order of the Board. 

A- D. BRUNT. A.C.I-S-. 

Secretary. 


Registered Ottee: 

10 Quality Street. 

Mobeni. Natal. 

South Africa. 

London Transfer Secretaries: 


HIM Samuel Registrars Limited. 
6 Greencoat Place, 


London Swip 1 PL. 
21st April, 1980. 


UNILEVER N.V. 

Cert locates for Ordinary Sub-Shares of 
FI 12 issaod bv 

N.V. Netfcrlandscb Administrate 
En Tr n stfc— toor 


NOTICE IS HEREBY GIVEN that 
EXCHANGES of Sub-Share Certificates 
In the name of Midland Bank Executor 
and Trustee Company Limited, now 
MIDLAND BANK TRUST COMPAiNV 
LIMITED, for Bearer Certificates and 
Unilever N.V. New York Shares and 
vice versa will be SUSPENDED from 
9th May. 1980. to 22nd May. 1980. 

Certificates will onto be acceptable 
lor exchange after 22nd May. 1980. 
provided that alll dividends declared 
prior io that date have boon claimed. 

N.V. NEDERLAHOSCH 
ADMIN ISTRATC- 
EN TRUSTKANTOOR. 
London Transfer Office: 

Unilever House. 

Blackhrlars. 

London EC4P 4BQ. 

21st April. 1980. 


ROYAL BANK OF CANADA 


DIVIDEND NO. 371 

NOTICE IS HEREBY GIVEN that a Divi- 
dend of B0 cents Per share upon the paid 
up capital ol this bonk has been declared 
for the current quarter and will be poyablo 
at the Bank and Its branches on or alter 
May 23rd. 1980 to shareholders of record 
at the close of business on April 24th. 
1980. 

By Order of the Board. • 

_ „ . R. A. UTTIN5. 

Executive Vice- Pres i decs 4 
Chief General Manager. 


PUBLIC NOTICES 


„ CANNOCK CHASE D.C. 

1255.000 Bills issued today due 23.7.80 
« IB'* "- Total aonns. £1-88m. Total 
«(s £235,000. 


TRAVEL 


CHARTERING A LUXURY YACHT 
NEED NOT COST THE EARTH 
Wc have large Heels of fully crewed 
sail and power yacba lor charter <n 
the Greek Islands- French Riviera, the 
Balearic* and the West Indies. Ail have 
been personally inspected and we have 
a large selection of brochures and 
cc'.oar pbntcgrapts In the London office. 
Please contact Patrick or Patricia Boyd. 
Camper & Nlehoteon Yacht Agency. 
16 Regency S trust. London SWIP 4DD. 

Tel: 01-821 1U1 
or Tx. 918078 NICLON 


GENEVA. Basle. Zuricn and Berne, widest 
choice el cheap fofits from 4 U.K. air- 
ports. Brochure FALCON 01-351 2191. 


IMUTVIR N.V. 


ROTTERDAM 
THE NETHERLANDS 


DIVIDEND NO. IBB— 
COUPON NO. no 

Holders of share warrants to bearer 
will receive payment on or after the 
2nd May. 1580> ■ at tho rate of 
41.78=75? the amount declared per 
share less 6.2574 Ip being South 
African Non- Res I dent Shareholders' 
Tax of 15% against surrender of 
Coupon No. 110. 

Coupons must he deposited for 
THREE CLEAR DAYS lor inspection 
before payment win be made: 

In London, at National Westminster 
Bank Limited. Stock Office Services. 
5th Floor. Drapers Gardens, 1 2 
Throgmorton Avenue. Loudon EC2. 
In Parts, at Credit du Nurd. 6 4 8 
Boulevard Haassmann. 

In Bode, at Swiss Bank Corporation. 
In Zurich, at Credit Suisse. 

Coupons belonging to holders resi- 
dent in Great Britain and Northern 
Ireland will be paid os tallows: 


ANNUAL GENERAL ME0TTNG OF 
SHARSfOLOBRS 


On Wednesday, Mav 14, 1980 at 
1040 a on. In the " K lein* Zwt ” of 


the -Concert- eti Cpngresgebouw do 
Doric* “. entrance Knrfspldn 30, 
Rotterdam- 

AGENDA 

1. Annual Report tar 1978. 

2- Assurers! and adoption of the 
Balance Sheet and the Profit and 
Loss Account- for 1979 and adap- 
tion ol the proposed Profit 
Apm-Mriadoii for 1979. 

3. Appointment of the Board of 
Directors. 

4. Appointment of Auditors. 

5. Questions. 

Thb agenda, the Annual Report tor 
1979 tncKnflng tho Balance Sheri, the 
Profit and Loss Account, tho proposed 
Profit Appropriation and the nomina- 
tions relating to Items 3 and 4 ol the 
agenda ate available for Inspection by 
shareholders and -holders of certificates 
Issued bv N.V. Nedertondsch Admini- 
strate. en Trustkantoor at the Com- 
pany's office, Burg s-Jacobplein, 
Roterdam. and at the offices or the 
Banks mentioned below, where copies 
may be obtained free of charge. 

<A) Holden of bearer shares or sub- 
shares wishing to a tt en d the meet- 
ing richer ,n person or by proxy 
appointed in writing must deposit 
their share certificates and sub- 
shire certificates try Wednesday, 
May 7, 1980. at the Company's 
office or at the offices of the 
A/nsterdam-Rottentom Bank N.V. 
in Amrtcrdam, Rotterdam or The 
Hogue: ot the Krediettianfc In 
Antwerp, the Genera le Baofcmut- 
schappil or Bank Brussel Lambert 
in Brussels; of WlcH»nd Bank 
Limited (n London, or any of Its 
branches; of Banoue RothscMid 
in Paris, or tho Dresdncr Bank 
. A.G., or the Deutsche Bank A.G. 
In Hamburg. Dusselrforf. Frankfurt- 
am-Main or Munich, or the Bonk 
flir Handel und Industrie A.G. or 
the Berliner Disconte Bonk ,n 
Berlin; of the Crethtanstrit- 
Bonkvoreln. the Ocstcrrrichlsche 
Under bank A.G. ur SchoeMer £ 
Cd. In Vienna or any ol their 
branches, of the Schwdzcrisctier 
Binkverrin (Swiss Bank Corpora- 
tion), the Schweiacrsche Kredi- 
ta ratal t (Swiss Credit Bank) In 
Zurich. Geneva. 8 as i o or Lausanne 
•or of Morgan Guaranty Trust 
Camoanv of New York in New 
York City- Uoon production of 
the receipt then issued to them 
such holders will be admitted to 
the meeting. 

ffl) Holders ol registered shires, certi- 
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expectations that the U-S. and 4.1640 from. DM 4i260 f and the w,g v MSnMJWs ‘ v-%903.BJJ5p* ■ - 

Britain are likely to be less Swiss franc to DM 1.0719 from K?? 1 ‘ MBS2 ' g&gff ^ . -l-g ig-gd* ;; -qg - . fc 

severely hit by s CBMS of DM L0700. : gSSS& mSSSjt ggSfc “SSSSKt.-2jS 

Iraman oU supplies than Japan ITALIAN URA— Rather erratic worway e.a^osstm ^ammlossb .TjgriA0«.pm-,. IS 

re* to SSVB : j 33S3j&A§ 

Se ^arSTnd^^FrS^ tothetopdmv %£&£££ S?26r1 3J» ‘OhJSSi^-\ -XW.S15SS& jj’ 

? “*■ February— The lira gained swit*. 1.7240-1.700 .- 1.7MM.7380 W 

sS S ^i' 7 The JaciSif yen ^ounda^ainst most members of • ■. .* uic and. irriamf ,ro qoofod m u.s. wn * 009 . .IW promknnx-apd-' 

Swiss fra^ Tw Jap^^e yen. uj e eks at the Milan fixing, bnt . ' discounts appix to A*. a.Si dollar wd .nut .txj/jfcfc Individuai cutrew^ /i-ifl 

remained weak around Y250, and declined against the dollar and . ’ V v‘ ‘ * 

all major oirrenci« continued sterling. TSie D-mark fell to- / . • 
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THE POUND SPOT A!®: FORWARD. 
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om 8&7 o • EF* 2^325-2^00 22S7O-X23S0 UOBtpm-aQZcfi*: ai8 O.TWKOTfoa 

iTirimr Mlreilatwl LL941^5. while the Swiss franc .Cbnida. 2.6W«.668^ 2^«&iG486 UTfWSOcpro - 2«nnPBJtfvm .:?5 
® m to L50L65 from L50350. - fffiid. 4.6SMJ8S p» 7J2-7V«Vim» r «S. 

^ the Bank rf^and; rose to M¥rMn „ Bitaium 86.91ve7.10 . sepm^dk. . -lop^r,-; .£5 

73.5 from. 73.2, after standing ar 
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73.6 at noon and 73.7 in the the EMS, supported frai.nd 


. 1.1110-1.1170- 1,1115-1.tl» O.OB-OJBp pm . 

mo rning by firm interest rates— The franc W. par. ff.Wrft-is 4.1B-4.17 .. ;3 WWpd , 1 

Thepound opened at $23460- against most major cunen- . ft»iug«i 8jSeS -lr -- 

2J2470, and^touched a peak of lyS^xdW 

$2^490-2^500 in the morning, J^amst the .dollar, and sterling, irM-xxM : iiaTViTJ® 1 * - 

before declining to $2^435 at but imprnfing shghtly against Frtncr ; ‘8.ev»72F* / e;S3 n r *.Wx • 

noon. In the afternoon sterling the Swiss fran^Within the EMS s«wdw : %n nm***' 


11 37*1-11 -as**. 
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~Zj08 96-1fe4tB;r-W 4# ti 

0311 pre-r* - . 

-S M 9VW, pm :■ - 3,17 ^ 


touched $2.2325, but improved to gf D-mar^Itelian lira, Belgian .Jw ■ ■ 
ffi.2400, ..before. driW .« Irish SSS2. 


9.73vaw». 


$2.237(^2JJ3S0. a rise of 45 points Sajucd ground against, the 


29.R-2S.70 


3^-2^ora p«» 
2.R-Z20yp<d 
24-1S9T0 pm 
4-3epm - 


4.K 11-10 pm ,v43 r 
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on the day. Sterling rose to 
DM 41650 from DM 4.1350 against 
the. D-mark, to FFr9.68 from 
FFr 9.6125 against the French 


franc, but the Dazush krone 
eased. 


• telgwn («» is far conirtrtibJs frsnos. Financial tone’ 68.45-61 
Six-month forward dollar O^W).06p PRL- IZmoinJi a.IMkSSc 


DANISH KRONE — Remaining 
weak within the EMS. and smffer- 


ficotia for wMch are countersigned 
by Morgan Guaranty TVust Com- 
Aairy of New York <•' New York 
Shard "J. wishing to attend the 
meeting either in person or by 
proxy appointed In writing must 
notify the Company ol their 
intention on the form provided by 


franc, and to SwFr 3.89 from ing two devaluations during the 
SwFr 3.8550 against the Swiss last year — The krone weakened 


CURRENCY RATES <^mfXHCY MOVEMENTS 


against its EMS partners and 


D-MARK — Slightly improved other major currencies at the 
within tiie European Monetary Copenhagen fixing. The dollar 


Bank Special European. 
April SI rata Drewfafl CunapWr 
' x want* unit 


..April S3 


the Company for by letter, stating 
the numbers of their share cettW 
fieates). which most reach Morgan 
Guaranty Trust Cotnoanv of New 
York. 3a West Broadway. New 
York. N.Y. 10015. by Wednesday. 
May 7. 1SSO. 

iC) Holders of regritercd shares 'or 
which certificates have been issued 
in another farm jnd hoi den of 
booked shares wishing to attend 
the meeting either Id person or 
by proxy appointed in writing 


most notify the Company ol thrir 
Intention oy letter, stating Hie - 


numbers el the Share certificates 
or ol the bookings for the shares, 
which most reach Un Hover N.V., 
Aldrilng Cffectcn en Coupons, 
Rotterdam, bv Wodoesduy. Mav 7, 
1980. 

CD) Holders of certificates for shares 
in Uirtlever N.V. issued by N.V. 
Nedertondsch Administrate- cn 
Trurtkantoor of Amtterdam 
c Nedamfrtnrr certificates ") 

wishing to attend the meeting 
without taking part In the voting 
must deposit such certificates by 
Wednesday. May 7. 1984) at any 
of the offices mentioned in (A) 
above. Upon oroductfon of the 
receipt then issued to them, such 
certificate -holders will be admitted 
to the meeting. 

4E) Holden of certificates tor shares 
in Unilever N.V. issued by N.V. 
NederUndich Adm Ini strati*- en 
Trustkantoor in tho name ol Mid- 
land Bank Trust Company Limited 
tor in its former name Midland 
Bank Executor and Trustee Com- 
pany Limited), “sub-share certi- 
ficates'*. wishing to attend the 
Meeting without taking port tn 
the voting mast deposit sort sub- 
share certificates with Midland 
Bank limited. • Mariner House, 
Peon Street. London. EC3N 4DA 
or any of its Drenches bv Wednes- 
day. May 7, 1980. Upon pro- 
duction. ol the recetot Won Issued 
to them such sub-share certificate 
holders wlH be admitted to the 
Meeting. 

(F) if holders of the certificates men- 
tioned io CD) and lE) above wish 
to exercise voting rights at the 
meeting either In person or hr 
oraay appointed in writing. N.V. 
Ncderlandsch Administrate- en 
Trustkantoor will exchange such 
certificates tree of charge for 
original shores, which at wik bold 
in tbe names ol such holders at 
Its own office isuch office being 
the designated place of deooslt in 
the event) and exchange the same 
again after the meeting free of 
charge for Nedam trust certificates 
to be issued to sort holders In 
accordance with the conditions ol ' 
administration of that certificates. 
For such purpose holders must by . 
Tuesday, May 6. 1980: 

_ surrender their certifreotas lor 


System, showing a stronger trend improved to DKr : 5.8010 from — — : — 1 n '^Tin n romw 

against dollar, after a weakness DKr 5.7805 and ste r li n g to *** r ^ n 9" , 3 1 . 27533 . liffeoes 

caused by expectations of z eon- DKr 13.0170 from DKr 12-8705. cinidlanlC ifi.86 1.90757; 1.60830 

tinning balance of payments defi- JAPANESE TEN — Energy and £ u 5£:^ :h " <2** HZfn «oasbb 

cit in Germany and effects of balance of .payments problems. BlmshV — ir 7^6758 7.84629 

anti-inflation measures and refleeted in sharp decline last lTMailc...r~~ r 2.36089 2-51476 

higher interest rates in the US. year, which after a slight pause guilder.™..,. 

—The D-mark showed mixed has been renewed, although f,™ noh ^ lilr/ea imoot 

changes against its EMS partners heavy central bank intervention ymi . 9 319.72s 339-004 

at the Frankfurt fixing, while has abated— The Tokyo market; Norwan-Kr... 9 6.4212a B.B37S3 
losing ground to most major cur- reacted calmly to the suspension ,2 


0^724lo) 0.608286 sUrfaiRi— 

U 783371 1^36043 UAdoflaT 


G*08*tlan iloPer^ 
Ainttfan gehnims- 
natolan frame-— 


2.36080 2L5I476 
2J9338 2.76608 


losing grouno 10 most major cur- reacted calmly to the suspension 

rencies outside ethsystem. The of Iranian oil shipments to swb» FrJirJ 


French franc, strongest member Japan, with the yen fluctuating 
of the EMS, felL to DM 4257 per narrowly in light trading. The 


9I« 5.48774 33498S 
IS 1107.62 11*035 
. 9 319.725 339304 

9 6J42129 6.83753- 
8 91.1223 973028 

10 5.53646 539774 

3 U naval I. 234724 


DanWi krooar 1 1053. 

Deutxoha marte.,1. 1533 
Swire franc ;.. ~.„.j 194.0 


awire iiano.,....., ixv.u 
6uOdc»r„ . -1243 

French f ranc.^i— { - 100,4 


French fmi’c.— 100,4 
Ufa .C. .'533; 
Ten 115.4 


■roikof ' . . ; FW* 
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100 francs from DM 43.03. but the dollar rose to ~ Y250J.O from 
Italian lira, the weakest EMS Y249.85, after opening at Y23Q20, 


currency, rose to DM 2J35 per and touching a low point of 
1,000 lira from DM 2.132. The Y249.85. . 


OTHER CURRENCIES 


v'-' 


April. 22; 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krona ... 
German D-Mark 
French Franc — , 
Dutch Guilder ... 

Irish Punt 

Italian Lira 


39.7897 

7.72336 

2.48208 

5.84700 

2.74362 

0.668201 

1167.79 


Currency: 
■mounts 
against ECU 
April 22 

40.3809 

736241 

2.51 BS 

6.86267 

2. 76615 

0.673758 

1130.41 


%chmge 


% chang* . 

adjuxtod for Divergence 


ArgsntinB Paw J 3952-3978 1768:1776 Austria— 

Australia Doltar J2337M.0415J 0311533120 5rtghjRi-^.—i 
Brazil cn*» iroJji°7.43-108.4® ■ 48.144834 Dwnnark.._,_. 


rate 

divorgenos 

limit % 

+1.68 

+056 

±1.53 

+1.80 

+0^7 

±1-64 

+ 1.» 

+057 

±1.125 

+0.10 

-0.83 

±1^667 

+0.82 

-0.11 

±1.S12 

+053 

-0.10 

±1.668 

+1.95 

• +153 

±«.« 


Finland Maridu- 8.48-8.8 L 53000330 

Qrask Drachma- 93.484-85316 4130423 
Hchg Kong Dollar ll.12i-ll.14i 437004371 

Iran Rial— - > nfm. ■■ ■ ■ - u/Z 

Kuwait MhaitKD) 0.6124.622 > 03748-0371 
Luxembourg Frc. 45.65-66.75 28.7839 3 

Malaysia Dollar- 5.1125-5.1226 23840338) 
NawZaaland D)r. 23465-23515 134964381 
Saudi Arab. Riyair 7-42-732 832803331 


53000-5.802 0| Franc* 

41304230 J Osrmany^:. :__i 
43700437 BOl nab - 


Na^ertanda. 


29.793931. Norway.„.„^_„ 
384033860 Portugal ...... 

3495-13806 8paln.„. - 

329053320 Swcdan ■ ' 


Chingss sis far ECU, therefore positivs change dsnotss'a 
weak currency. Adjustment calculated by Financial Timas. 


Singapore Dollar J 43600437^ B31553317S Swttzariand 
2th. African Rari4 1-8085-130451 030603 30 65j United State 
. 830-8.40 


U A.C. Dirham^^. 


-03060-0301 

5.72105.724 


United Steteal. 
Yu 


2935-2930 
88305830 
1232:1239 
931437 
! 4.144il7 
1920-1966 
559564 
4.85438 
1134-1131 
” 107-11 llg 
156IS-16S4 
9.70-9.75 
337530 
2332523415 
4819-5134 



Pound Sterling 
U2. Dollar 


Dsutachemaric 
Japanese) Yen 1.000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lira. 1,000 


FI. 20 ar a multiole thereof (but, 
in the eo&e of certificates far 7% 
cumulative preference shores, re- 
presenting a total nominal amount 
ot FI. 1.000 or a multiple thereof; 
to N.V. Nederiandsch Admlnfi- 
strati e- en Trustkantoor. Keizars- 
gracht 5SS. Amsterdam, and/or 
surrender tfielr sub-share cer- 
tificates for FI. 12 nominal 
amount or multiples thereof, re- 
presenting a total nominal amount 
ol at least FI. 60 per class ebut- 
in the case ot sub-shiro Certifi- 
cates for 7?i cumulative prefer- 
ence shares, representing a total 
nominal amount of FI. 1.000 or 
a multiple Hiercar) tn Midland 
Bank Limited. Mariner House. 
Peon Sleet. London EC3N 4DA 
or any of its branches. 

The certificates so surrendered must 
be accompanied by a request In writing 
as described in the conditions of 
administration, forms for- the purpose 
being obtainable free of charge from 
N-V. Nederlandsch Administrate- en 
Trustkantoor. Amsterdam, and Midland 
Bank Limited, London. Upon production 
of the receipts then issued bv N.V. 
Nederlandsch Admlnistratic-cn Trust- 
kantoor and Midland Bank Limited 
respectively tbe holders will be 
admitted to the meeting. 

The receipt issued bv Midland Bank 
Limited for sub-share certificates so 
surrendered incorporates a two-way 
proxy form. 

THE BOARD OF DIRECTORS 
April 23. 1980. 

Rottcruam. 


Canadian Dollar 
Balglan Franc 100 
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EURO-CURRENCY INTEREST RATES 


Stack 

JtetitTi- 


The following nominal rates were quoted for London dollar cwtificstn of deposit: one-month' 17.00-17,10 par .-osac- ghrea-cnontiis .16,80-16.79 per cent aix =-i-J 
months 15.30-15.40 per can* one year 14.10-1430 percent. 

. Stefl; 

April 22 I Sterling U3JDollar C Dt3u? n Dutch SulWerl Swiss Fraiw rruiJ Kalian Ural lAatan* Lapanaaa Yen D ^ r ' ;Err i‘ 


Dutch OuHdarf Swiss Franc 


Hast German! 
Mar*' fl 


tShort term | nfo-ntg 

7 days* notJca-l I7i«-173* 

Month , 17A-i7,% 

Thraa months.....i 17^.17* 

8ix months j 16^.16r« 

One year lSfo-15H 


17-1714 
17fo-17fo 
17- 17fo 
171714 
16-164 
144.154 


15-16 

15-15 

144-154 

1558-16 

154-154 

144-144 


104-104 

104-104 

104-104 

104-104 

104-104 

104-103* 



134-124 
124-124 - ' 
12&-12A - 
124-124 

13-154 

134-134 


11-13 
11-134 
17-18 
- 17-18 • 
184-174 
164-174 


174-173* 

174-173* 

174-174 

iltS* 


104-114 

11-114 

124-U4 

15054 

124-124 

114-114 


engine 

®?=iiCrc 

arii. 


Long-term Eurodollar two years t3^*-13»i«. per cent: three year# 13-I3i per cent; four jreara 13-134 per cenc five yean 121,-13 per cenc nonvlnil tlosing ntw. 
Snori-term rates arc call for sterling. U.S. dollars. Canadian dollars and Japanese yen; others two days' notice. Asian rates art closing cate* in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 




French rates firm Firmer tone 


■rtJspe 


Interest rates iD Paris bnt recent statistics put the Gold rose $8 to dose at FFr 70,550 -($507.65) in the 

continued to nse yesteiday. with present level of liquidity more S60W08 in veiy quiet trading morning, and FFr 72,500 . O^ro; 

hlshe ! t ^ .However, the in the London bnillon mariceL (W34JH) Monday, afternoon. 

level tbis month at 12} per cen4 National Bank is to provide -rn,- mptaI nripnpd at Ma n4ne In Frankfurt the 121 kilo bar 

up from Mondays figure of 12J additional funds towards tbe end opened DM29.640 per kilo ^ 

per cent Period rates were also of this month which should and Y 85 feed at $«4^0 tn the ($497.00 per ounce), cSparad 

higher where changed, with increase liquidity levels to about- morning; and $502.40 In the with DM 30320 ($509.03) u, 

three-month money 12»“ per SwFrSbn. morning, and finished at the previously and^osed at$500- TUt 1 * 

cent,, against 12J per cent highest level of the day. &05; compared 'wiS jaOM07 '"t L! 

Within Ihp TTnmopan Mnirnfam ■■■# Tn.Poric flu, 1W lril- f»TJ L_'_' 


call money reaching its highest at SwFr6bn. However, the 
level this month at 12J per cent. National Bank is to provide 


3) rn.il ; 
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SALES BY AUCTION 


up from Monday's figure of 12? additional funds towards the end 
per cent Period rates were also of this month which should- 


Important Auction Sales 

May 8th through May 31st 1980 






. iiiC 




three-month money 12“» per SwFr Sbn. 
cent, against 12J per cent 
Within the European Monetary user mmg 
System, the French franc 
remained the most improved 
currencj'. reflecting the 
authorities firm intention to 
maintain a strong currency. 

In Frankfurt call money was 
unchanged at S.95 per cent, while j l 
longer term rates showed an RAl 

easier tendency. Three-month EEEwJ 

money fell to 10 per cent from 
10.1 per cent and six-month R . , 

money was lower at 10 per cent r 

against 10.25 per cent previously. 4enmng 
The easing of longer term rates (si™* f 
was mainly technical according Day to 


UK MONEY MARKET 


Small 

help 


highest level of the day. S505. compare* 

...In- Paris the 12$ kiln gold bar previously. ' 
was fixed at FFr 71300 per kilo. In Zurich 
(8511.12 per ounce) in the $499-503, i m 
afternoon, compared with Monday. . 


$505, compared with ' {502507 
previonsiy- . ._ ' _ • 

In Zurich •" 'gold closed ~ at: 
$499503, unchanged . ' from', 


April 22 


April 21 


Ow ,6505308 


Opanlng.. - 6 990495 

Morning Ibang .J*49*j50 
Afternoon «xmg’»5QZ.40 


Bank of Engiati^ Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) 
Day to day credit continued 


to market sources, reflecting the to be in short supply in the Lon- 
improved liquidity situation now don money market yesterday, and 


that tax payments have largely the authorities gave assistance 
been paid. But although market <w a small scale, file lowest level 
conditions are generally stable of b Cip for over a month. They 


FLATS TO LET: Reseat'* Pk.. nr. Baker St. 
EJegantiv furn.. 5 Rfit, Flat Tel.. Col. 
T.V.. C.H. £110 p.w. ABC 229 9061. 


LEGAL NOTICES 


COTE D’AZUR 


(FRANCE) 

GRASSE: world capital ol perfume 
industry— authentic provenfaJ style 
country-house— perfectly restored in 
a, 15,000 sa. m. park — unbreakable 
view— 300 century-old olive-trees— 
60 9Q. m. Iivind room — mezzanine 
— 5 bodrooms — 15 sq. m. swimming- 
pool — exceptional opportunity — 
3,000,000 Fr. 

* SSL 


25 bis, Boulevard Kennady, 
06800— CAGNES-SUR-M6R. FRANCE 
Tel: (93) 20 69 69 
Telex: OREM 470 873 F 


fJCZEA BRUEGHEL the younger fo II64-I637/3?)!. 

03 no rand. 36,5x57,5 ca. 

tiuuutoLt PAINTINGS of tbe Ifiib ibroagh the ISifi cenforio A&bgRb, J.F. Bddt, 

P. BruqAeJ dJ^ von Coyleobciicb, F. Front Lea. E. van HeousLenJc. Meister der van 
Gro ptochcn Anfactonj, Savoy, VetfutFli, VertMcdil. Woireou, WtdV, Trey. 
Piisucev er foe and 20rh cennuieti Btouner, CIvuraD. Corimh. Corel. Detain, van 
Doagra. Chcilxaimn, B.C. Kaekkoek, LoRcau. Luic. Nlaspra. Monli^rfli. Pippd. PrHu- 
keO, ?wjcd>, Rewir, Rota uh, Seiu. Schhthkhj. Stodcmoa.i. de Sioel. Toulouse-Lautrec, 
Ltiilk). Valia . Vlaminck. Vailbid. Wwruv-KtrealOki. ZDeri ec. 
WATERCOLORS and GRAPHIC UORkS ol the foih and 3xh vaHpry: 

9atc Fnich TL-kNlTUKE ot the Iith. 18th and Wh ctmiiiv. mra; pwvxv lunrcd. 

A iccctid'ecton or RL'GS and carpels. (oocMnc. Rare CLOCKS, BwJm ' I ri ks, 
SCmPTl'RE and BRONZES. 

Enropran PORCELAINS fAlENTE. 

SILVER, ooifcclion Of MINI ATURED. 5NUI FBONF.S. ICONS. MEDIEVAL ART and 
CRAFT. 

A bite collection of GLASS and ART -NOUVEAU. 

IMPORTANT COLLECTION Op ORIENTAL ART: Tibet, Nepal; India, Thailand, CMnH 
and Japan Silptare, bcqumcare, norj. jade, Miuin^ulu, fldHike, pastifigs, I tubal, lit 
cauem ceramic 
Important JEWTLS. 

OKr40TCn»G8 CASS; eriiilfitel ) 8 d, dRDDgJi 3U b tlx tjExnd of fbc cGbOa 

Sbo ppi ap Crater. 

TOEVIEW April -Sflithroacfc May 6 U 1 , daily fiwn lOBJfl.lo ]Q pan. tiff Tneslay, May 
Un day of eriubitkm from )0 iffl. to 6 pan. On Sandays. Ajx3 33tb and May dft, 
fros 10 JO 3jel to 10 pjzi« ASM Msy fill and the day of die sslc* ypaa haorii zzzay 

. he made for private vlcnins- 


at the moment, there is a good' bought a smaH amount of 
deal of nervousness in the Treasury b'rHs, afi direct from 


Krugerrand .„s515-fi20 

Mapfofagf ;S»6-515 

New Sovaraigns. ,6127-150 

KingSoitau .8157-160 . 

Victoria Sov»__, 8157-160 

Franco WH_ 6151-134 

Mpeiot Ma)deej6629-655 
100 Cor. Austria. *5497-509 

620 Eaglet |* 6 S 24-»74 

610 Eaglas — 

66 Eagte*..^ >. — 


Gold BuHIob fflna ounea) 

. l*m^-22-7r 4*98-500 

(C21B-1-2ROJ5) |»5LQ-S16 
(CaZ0 336) 650630 

(S224.1B6) .. 1*506 ' 

Gold Osina 

(6229-233) - (6507-511 

(S225-230) . 5523-533 

(£564-584) • 6132-137 

• (870-714) . '6158-163 

££70-714) '6158-163 

3136-141 


(£621.6-2233) 
(82294-8314) 
— (£227.181) . 
.-(£226.682) 


(£227-230) 
(£234-239) . 
(£69-61) 
(£71-73) 
(£71-73) 


market following two Bundes- doscouai huoses, and a«maH mnn- 
bank matings in the past two ber of local authority bills baft 


weeks coupled with official policy from discount houses and banks, 
of maintaining a tight monetary The market was freed wife a 


policy. 

A revised market liquidity 

C...TT_^l ...HI :_J! * 


smaB net take up of TVeausry 
bills to finance and fee repay- 


and fee re was a moderate excess at 17-I7i per emt and rose ' w 
Qoyennne pt te buraeaneate fee early forist^tn =171-17! per' 

W7_per cent i^. ; Data* 


level of SwFr6bo will not indicate ment of Monday^ moderate 
any tightening of monetary advances. On the o&er hand 


Tiftnin. i * „ ™r»' rw wtit quun. muws ; 

Dfiwmmt hops«^ - Ae^ernoon : rat«: feli away -tD ' 

P w li Per cent for ttennri IS non- . v... wi. j 


policy, according to the Swiss 
National Bank in Zurich 
yesterday. A previous estimate 
published last December put the 
level of liquidity at SwFrTbn 


a moderate way above target. 


_ U. the ^ te. 


ovemS^it loans opened nomtnal in some eases. 


LONDON MONEY RATES 


MONEY RATES 


We puifcls the foDtj* iaj catalogues: 
FurnUore. Arts and CsaTu SFc. 30,- 
Kanres lffchta^wmciy, 

Graphic Art oed Sadpture, 

Iftlt aari Xftfa MLisy SFr- 3ft- 

Ascm oadfar fcastea works 
of Art SFr. 35.-» 

few* _ _ SFr. 25^ 

^rtesan, Vujaieaoo rw a rn i c 

CIcac Cd SFr. 15 .- 


GiloaiaroCaalK 

To rngitre “ Mjyfth + 9ih 

Rup and carpets May HU 

■ leads ’ May 13t±i 

panmnps May i6U» 

Graphic xarts Bod 

renlpunes May 17th 

Orieni^ an oad Far Eofitcin 

Slay 2Sth fiuoagh 31st 
Vinugecars May 3 W 


Galerie Eolier Zurich 

Raimslrasse S, 8824 Zurich. Tel, (01) 47 5040 Teles 58500 


NEW YORK 

Primn Rata 19 VHP* 

Fad Funds IBV 17 

Treasury Bills (13-waak) 12.65 

Treasury Bills (2&^yMk) 1155 

| GERMANY 

I Discount Rate 7 

1 Overnight Rats 8.85 

Ono month 9 Wj 

Three mantha 10 

Six months 10 

FRANCE 

0i3CQuni Rato SJ 

Overnight Rate 12.875 

OnO month 12.6375 

Throe months 125125 

Six months 12.3125 

JAPAN 

Discount Rote 9 

Coll (Uncondrtianal} 12.25 

Bills Discount fihree-manih) 1350S2 




ipany, imriwt 


Overnight. _ 

2 days notloo^l — 

7 days or.__ | _ 


16-174 I - 
- } 174-174 


7 days notica-l — 
Orta month J lift-174 


174-114 174-174 — 


TWo months.. J7A-174 
Throe month*. 174-174 
61X months..,,, 16ft-L6ft 
Nine months™, 16-1B7* 
OnaYsar— .... 184-154 
two years. — 


V& 

174-174 

164-164 

16.161s 

164-154 


174 194484 

174-174 174474 


Ulfo-lTl 

174-191 


I«4 164-164 

-- I 64 -Z 64 

16-164 164-154 


*-* Y f- 


1. 

BfalWa : 

rsfir 

"9«llt 
f- BHU ♦ 

\ 1 1 

. ? ; . 

W49H 

m,y: 

174- 

:;St: - 


r » tea nominolly ihw l' *t6»fl-tenn .focal audreriry mortgril* 


Approsifoate sailing raws for- orre-monfh Ttetaury hills iBlwl . . .. . .. . 

month* Jgnw ««. AjKo»m«a soWng rates toritelroo nrt ****\ 
monrtta levies, par cant; ons-morrtti trade biHa 17*, oer c snt: »**-nwBHw 17 W.att 

Fbnnco Houses 8»t* Rates (puUMsd by th. tSJSL c SS-!? B . l ? aw fc fl ^ .g r e * nJ ■*# ftraaromidi* 18% 

Bank Deposit Rites far sums at seven days' notta* 1& bsi- r. c *f rt (WW.fatil !, 


Bank Deposit Rates far sums at eeven days' none *2 tam.Apdl 1. 

Bills: Average under rates ol discount 16.1176 pur (font. 6 ^ ^di»a.17.W ter«<.' Jt'****'* 
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Sir Monty Fimiiston joins Bodycote 


Mr. Maoriee Lloyd, director of operations. He is 


,, t'F? sir Monty FJniUston has been company. 1 — „„ „ 

':£• m H? e JSS* brewer, is io succeed also responsible for the 

5 TtiO '■ *;•» ^or of BODYCOTE TOTEWiA- Mr. Falconer -as production ■ and operations in Australia and 
. . - - — *■— ->i-~ *— distribution director and will " " 

join the Board of Tolly Cobbold. 

★ - 

Mrs. Janet P. Chamberlain has 
been . appointed a director 
of CHARTERHOUSE JAPHET 


, (TIONAL and has also Joined the 
of its engineering sub- 
Blandburgh. 

* 

Edward Rose, chairman 
VNRO •- CONSOLIDATED 
• j. u?*5TttHJSTRIES, has been 
‘ 1 --.- I Appointed to the additional post 
" ‘/i.Ftof /chief executive.. Mr. John 
Ch* ■'uflooper, •: finance , director of 

-arQT . Banro, has become chairman of 

a- EDWARD ROSE (FRANCE), a 
— ri “ u company formed to control the 
. . group's, acquisition of a majority 

"£*? : i\. shareholding in- Farmer and ■ 
f ' I; S7v\T^3>>‘0 Peninr Of France. Other jtoem- - 
- -* ** ^ ^ tfesrb^-s ' of the Board ■ of nhe new 

r c ^-; ^•concern.. are Hr. Edward Rose, 

A. V. Pitcher, Hr. R. . N. 

‘ 3 -~’ .£&jpilgrsa*i- Mr. Pierre RaHoffet and 
htf«r. J. a HnaJre. Mr. Balloffet 
\&<is president,, direetenr general 
n tgibf Fhrnier and Pemri SA. . 


EXPORT 


FINANCE 


and 




> « 


Sj 


£S 





Mr. % WMtelaw ■ has been 
'appointed' company secretary of 
k LITHGOWS (HOLDINGS) in 
ith succession fo Sir. Werner Weis, 
becomes full-time executive 
= >-. ^ bireetor , iff : ebarge of - group 
'• "J.'. ^xpandotL ^ 

Mr. Gordon A. Camming' has 
CliBni. joined tiRXNDLAY BRANDTS 
INSURANCE BROKERS as a 
director and has become deputy 
ThaarOKto of Tts Subsidiary 
Grin dl ay Brandts Life and 
e pensions- 
> «!- • ■ * 



JMrs. -Janet; Chamberiafn 


l; ‘ a .t 



CHARTERHOUSE. JAPHET 
DISTRIBUTOR FINANCE. Mrs. 
Chamberlain Joined Charter- 




■V.V Mri peter Strutt is tor 
l^elinqnisb. the managing director- 
i tship of - TOLLEMACHE AND ■ houBe J aphet Export Finance in 

t — — - 1976 as assistant manager. 

■* 

' Hr. Peter Goode has been 
made marketing director-Europe. 
responsible for HOOVER sales 
in the UK, Continental Europe 
and Scandinavia. Hr. Richard 
Tatschner has been appointed 


at - presenr 
distribution 


;;Graeme ■ Falconer, 

-■» ’ : > -.production and 

'*■. ‘ • director at Tolly Cobbold,- will 

a*t»- r :l>ef managing director of J that 

Aar : 


South Africa. 

* 

Mr. . R. Ross, previously 
marketing director of Brush 
Power Equipment, has been 
appointed . managing director of 
Hawker SiddcJey Electric Zambia 
and director, administration, on 
the Board of South Woles 
Electric Zambia. Mr. Ross 
succeeds Hr. J. Simnett. The 
responsibility for the supervision 
of Hawker Siddeley Electric 
Zambia has been transferred 
from Hawker Siddeley Interna* 
tional to Brook Crompton 
Parkinson Motors, at 
Huddersfield, and the Board of 
Hawker Siddeley Electric Zambia 
has been reconstituted as 
follows: Mr. J. C. Mansfield, 
chairman; Mr. R. Ross, managing 
director; Hr. A. M. McGhle; Hr. 
W. L Denness and Mr. C. Stacey. 
Mr. R. D. Vaughan has joined 
the Board of Crompton Instru- 
ments Inc U.S. The parent 
concern is HAWKER SIDDELEY. 
★ 

Mr. Ron Bartlett has become 
senior director on the Board ef 
AMEY ROADSTONE CORPORA- 
TION in succession to the late 
Mr. Bill Tokley. Mr. Eric Hope 
has been appointed a director. 
Mr. Bartlett joined the group in 
1940 and has been on the main 
ARC Board since 1B70. Mr. Hope 
came to ARC last year and is 
chairman and managing director 
of AR Construction. 

* 

Mr. Peter Dorling has been 
appointed assistant managing 
direct or of R ANSOMES SIMS 
AND JEFFERIES. He joined 
the company as chief buyer in 
1958. 

* 

Hr. Barrie Heads and Joyce 
Wooller bave been appointed to 



THE ULLESHALL GROUP 

Group-Results— forth epariod ended 29th December 1 979 
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Stockholders 
Steel rolling 
Engmeertng 
Estates! ’J, 
Housing 


IrtfraGrOtip safes : 

' External sqlesf "... 
Unallocated interest 
Profit before tax 


Sales 

.Profit 

Sales 

Profit 

* 6^87 

176 

* 5,668 

83 

4397 

81 

4,227 

138 

2,148 

• 91 

1,793 

82 

498 

103 

335 

29 

: ; — 

; — 

60 

(20) 

14,000 

451 

12,083 - 

312 

2.092 


1,719 


V ■ 11,908 " 

“ 

10^64 



39 


273 


- - “ 348 

: .39 

' .387 

_ ; . . .. 303 

y- \ ; ... '■’re-SP 

Ogdaiary-dnddftikr Far sham^Ifftartnii^..-^ — -XQp- 
VI— Final « ' -. ' . 23p 


. Pforiirafter-fex ; 

- Extraordinary profit 
Net profit 
. Retained -surplus' 
Earrings per slmrd 



5th June, 1980 the final dividend will be payable on 6th June, 1980 to shareholders 
registered on 23rd M$y, 1980. ' .. •* ' - 

; . • ' ' Ex fanctsfrom Chairinan's Statement .. _ . 

Stockholding -The substantial risein profit has beeh achieved not only from increased^ 

salesbiitalsofromimprovemBntmademtheorganjsalionajstnrctureofaurdepDtsandthB • • 

■-resultant.reduction inoverhead costs. ' . • 



tone 


i- 

— .* .- .- t&i, 

EC 


. _ j5t^jrpljing— .. . ^ - ... 

narrower margins together widi the rise incoste of electric power, gasand oil have kept 
• ' profitalaW. ; - ' ' *• . ! .' 4 ' .. - ' 

'Eng ineering- Demand forthisdivisionTsproducts antfmetalfinishiog facilities 
Increasedoonsiderably during the period under reView.Tumoverand profit would have risen 
. to higher levels hadtfiere been no intorrtiptiondue to the 1 0-week national engineering 
strike. ; •! . . i .... - : 

— Estates— Incomefrom further tettingsnfreFuTbished-bundings surplus to our • 

1 requirements has^ontributed to the overall increase in profit Thefirstfive nursery-type units 
have proved very acceptable and the company is considering the erection i of further units. 
Prospects -The year started a midst industrial strife and our operations have had to be 

conducted in a trading environment which in many areasremains difficult 

By making our opportunities wherever possible we have so far traded profitably in all 
divisions with the exceptioaotateel rolling. Thg mill wasclosed forfive weeks from 27th . • 
January when the Irop & Steel Trades Confederation operatives went on stnke and trading 
fosses have been iricufWJ in this divisiori. • 

--..-Our programmeof capita Expenditure continues and whilst JJoDkfonwarf with _ . 

’ -• "Confidence to the future the speed at which this can be knplementpd must be dependent on 
• ! •- . Alim ft. Pil% Chairman. 


THE tlLLESHALL COMPANY LIMITED 

ST. GEORGE'S. TELFORD, SHROPSHIRE TF2 9BQ 


the Board of GRANADA TELE- 
VISION. Both joined Granada 
in 1956. Mr. Heads became an 
executive director of Granada 
Television in 1967 and managing 
director of Granada Television 
International in 1968. Joyce 
Wooller is director of programme 
services.. 

★ 

Mr. Michael B. Edwards has 
joined the COMP AIR GROUP as 
director of organisation develop- 
ment. 

★ 

Mr. H. ML Scopes has been 
appointed to the board of ICI 
petrochemicals division — as raw 
materials and purchasing direc- 
tor. 

Mr. Graham Willett, on reach 
ing bis retirement age, will be 
leaving his present position of 
general manager and aviation 
underwriter ' of the ORION 
INSURANCE GROUP from 
September 5. Mr. Stuart Peel 
at present deputy aviation 
underwriter to Mr. Willett, has 
been appointed to succeed him as 
aviation underwriter. 

* 

Mr. Kurt W. Ziegler, based in 
WELLS FARGO BANK’S Frank- 
furt Germany representative 
office, bas been elected a vice 
president of the bank. 

Mr. Raymond J. Davies has 
joined the board of ABBEY 
LIMITED. He is managing 
director of Abbey Homesteads 
(Group), the parent company for 
UK operations. 

★ 

Mr. John D. Milne, general 
manager— corporate banking, of 
ANZ BANKING GROUP, bas 
been appointed a director of the 
bank. 

* 

Mr. D. C. Lindsay, group 
managing director of WHAT- 
LINGS, bas been appointed 
chairman. Mr. Ian Robertson 
continues as deputy chairman. 
Mr. James Robertson bas retired 
as chairman of the company and 
its subsidiaries but will con- 
tinue as a non-executive director. 

* 

The BANK OF ENGLAND 
states that Hr. Eric Davey. at 
present second auditor, will 
become agent at the Newcastle 
Branch from May 21 to succeed 
Hr. 2L J. Mason, who is retiring. 

i 

Mr. Robert Butler has retired 
as executive chairman of 
EUTECTIC COMPANY and 
remains chairman of the board. 
Mr. David D. Searie is managing 
director. 

★ 

Mr. G. C. Castle, formerly 
manager, organisation planning. 
Ford of Europe, has been 



Mr. G. C. Castle 

appointed controller of personnel 
at MIDLAND BANK INTER- 
NATIONAL. 

*. 

Mr. Michael J. Bancroft bas 
been appointed to the board of 
MEARS CONTRACTORS as 
deputy managing director. Mr. 
Bancroft has been a director of 
Amey Roadstone Construction 
since 1972. 

-k 

Captain John Trechman bas 
succeeded Mr. Ron Smith as 
chairman of the CORPORATE 
RESPONSIBILTY CENTRE and 
Mr. ' Peter Walker has become 
development director. Captain 
Trechman recently retired from 
IBM United Kingdom. 


- - . „ ;.s r„ 
‘ ' Jr ■ 


5 r ; 


»:?: 

V 







* * : --tin 


H ,i , 

*' .f*\- r 


Akzonv registered office at Arnhem 


The annual general meeting of stockholders 
.will be held on Tuesday 13 May, -1980 at 10.00" 

. r'aiin. at the R At Congress Centeo Europaptein,- - 
-Amsterdam: - 

.^^Facilities for simuManeou&traiwation into English 
are avaHabfe. : 

.'-J Agenda 'T- " 

T Opening -■ 1 ; 

- 2 Report of the board of management fortnP 

financial -year -1979 

- 3 Approval of the financial statements: 

■ c consideration of the dmderi'd proposal 
; .? .4 proposal to amend tiie-artidesof association 
‘ 5 Appointment of members of the supervisory. 

council' ' 

B 1 Annual derinqn concerning .issues, as requirea 
-• bytheltondpnStockExdftmige^’ 

7Any bther business . . . 

' * ariirqally recurring agenda item in re 

compSance with the requirements of the _ 

. London Stock Exchange concerning the listing 

of Akzo shares on that stock exchange. ' 

— — -ThB.sgenda, toe sianed finpritfal Sfiatenerife. 

, a qopyof the proposalfdr amendment of the . ■ 

' : articles -of association, as wall as afrsrof personal-. 

data ODithe nomine^ for toe-supervisory 

council are available for inspection by stock- 
. holders at the Copnpan/s. office. 82 UsseUagn, 

. r ,i\rriban. ■; -• - 

r " ' - .'There arid through' the undermentioned 
-• % banksr stockhc^ders may obtain tree copies of toe 
;! aforesaid documents, ab well as 'a firefeicopy of 
• ‘ ' the annual report. 

Stockhcriders who wish to attend the meeting 
-“:^uW depoattheiF Sharas nrorderto^tabtish * ' 
■theic identity not later than Vlfednesdav 7 May, 

'■ 1980 atto^Comparfy's Office. Amherri,.821Jssel- 
laan, or -with one of the foBowing banks: 

- in toe Netoeriands wito Amsterdam- 
■ . Rotterdam Bank N.V., Aigamene Bank Nederiand 
'NV./Bank & Hope. W,;Ned8rlandse ' 

Credielbank W.V, Ned^tendsche Middmsiands- 


bank N.V. and Pierson, Heldring & Pierson N.V. rn 
Amsterdam, Rotterdam, The Hague and Arnhem, 
inso^r assaid banks have branches in these 
cities, and with Coopera tiave Contrate Raiffeisen- . 
Boerenleenbahk BA. at Utrechti 
" - in the Federal Republic of Germany and 
tri West Berlin with the Deutsche Bank AG, 

' Deutsche Bank Berlin AG. BankfOr Handel und 
Industrie AG. EterTrner Handels- und. Frankfurter 
Bank. Dresdner Bank AG and Sal. Oppenheim Jr. 
&.Cie in Frankfurt a.M, West Berlin, Dusseldorf, 
Cologne. Hamburg aod Wuppertal; 

. . in Belgium 'with Generate Bankmaatschappij 
N.V., Bank van Panjs en de Nederbnden Belgie 
N.VT and Kredietbank N.V. in Brussels and 
Antwerp: 

in Luxembourg with Banque Gensrsfe dll 
Luxembourg SA. in Luxembourg; 

in the United Kingdom with Barclays Bank 
Limited, 54 Lombard Street London EC3P 3AH; 

in France with Lazard Freres & Ctoand 
Banque Nationals de Paris in Paris; 

in Austria with Creditanstalt-Bankverein in 
Vienna; 

in Switzerland with Swiss Credit Bank, 

' Swiss' Bank Corporation, Union Bank of Switzer- 
land- in Zurich and Basel and their branches, and 
also with Pictet & Cie in Geneva; 

in the United Stetes of America with The 
Chase Manhattan Bank NA.in New York. NY. 

The supervise ry counc3 

Arnhem, 22 April 1980 
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Aktiebolaget Svensk Exp ortkr edit 

(Swedish Export Credit Corporation) 

£20,000,000 

15? per cent* Stedmg/UJS. Dollar Option Notes 1985 

ISSUE PRICE 100 PER CENT. 

Interest payable armuaRy on 15th April 


Hamhf QS Banff TJmif ed 

A^smene Bank Nederiand N.V. Cbase Manhattan limited 

1BJ International limited Manufacturers Hanover limited 

Sodete Geoerale S. G. Warhurg & Co. lid. Westdeutsche Landesbank Girozentrale 

PKhanken Investments limited Sfcanffingrislta Enskilda Banken Syenska Handdsbanken 


Afcroyd&Snnthers 

Limned 

Banca Commetciale Italians 


A. E. Ames & Co. 

4 Limited 

Banca del Gottardo 


Axnstenfam-Rotlcrdam Bank N.V. 


Bank of America International 

.Limited 

Bank Gntz wiHer, Knrz, Bangener Bank Len International Bank Mees & Hope NV 

(Oboscis) Limitrd I i™i^i 

Banque Fran?aisedu Commerce Extfcrieur Banque Gfetrale dn LnXEmbourg SA^ 

*Banque Internationale d Luxembourg S A. Banque Nationalede Paris 

Banque Warms Barclays International Group 


Bache Halsey Smart Shields 
Incorporated 

Bank Julius Baer International 

Limited 

Banque Bruxelles Lambert SA, 
Banque de I’Indochme et de Suez 
Banquede Paris et des Pa> , s-Bas (Suisse) SA. 
Berliner Handels- and Frankfurter Bank 


Baring Brothers £ Ok, 

Limited 

fhgm imi Bank in tmnrti nnai Group ChristianIa. Bank<^ Kreditkasse Commerzbank County Bank Creditanstal t-Bankverein 

AfaiqgSdbdafl Limited 

Credit Lyonnais Daiwa Europe N.V. Den norske Credhbank Deutsche Bank Dresdner Bank European Banldng Company 

AktkoQBdkdan Atrirngarihdmft ' ‘ Limited 

f rf-finfl In ternational Goldman Sachs International Corp. ■ Gdtabanken Hambro Pacific . Hill Samuel & Co. 

Limited ' Limited limited 

Kidder, Peabody Intern a tional Klemwort, Benson Kredietbank S A. Luxembourgeoise Kuhn Loto Lehman Brothers 

I fftfir fd T |wi 5 fwri 111 1 CTT 1 all KTIIH I 

Kuwait Foreign Trading, Contracting & Investment Co. (S AJC) Kuwait International Investment Co. (SA.K.) 


Uoyds Bank International 

1 .imbed 


Marine Midland 
Samuel Montagu & Co. 

Luptiad 

National Bank of AbsDbabi 


Merrill Lynch International & Co. 


Morgan Grenfell &Ca 

limited 


Kuwait Investment Company (S.AJL) 

Mitsubishi Bank {Europe) S.A. Mitsui Finance Europe 

IjwilM 

Morgan Guaranty Morgan Stankyjntemational 

Limbed 

Thebfikko Securities Cb., (Europe) LtdL Nomura Europe N.V. 

Rothschild Bank AG Rowe & Pitman 

Smith Barney, Haras Upham&Co. 

Incotponued 

Strauss, TnrnbnH& Co. SnndsvaHsfaanken 


N.M. Rothschild & Sons 

Ltote f 

Scandinavian Bank 
Linn ted 

Socitte Genferale de Banque S A. 


Nesbitt, Thomson 

Unite d 

Nordic Bank Orion Bank 

iJn^iwt Untiled 

Salomon Brothers fatemational 


J. Henry Sc hrode r Wagg& Co. 

^fluted 


Swiss Bank Corporation (Overseas) 

Limited 


Sparbankemas Bank 
Verrins- nnd Westoadc 

A kttMSteH K te ft ' 


J. Vontobel & Co. 


Wood G tin dy 

Limilwl 

April, 1980 



Choosing electricity makes 

sound buriness sense 


Derek Melven, mana^ng director of Aylesbury- 
based TRW-United-Carr, doesn’t take decisions 
without thoroughly analysing the relevant facts 
and alternatives. 

So before deciding on the right energy 
source for a new plant installation, Derek took 
advice from his local Electricity Board’s Industrial 
Sales Engineer. The company which manufactures 
fastening devices for the automotive industry, 
now uses electricity in four key areas. 

A compressed air drying unit keeps pneumatic 
systems going, electric heat treatment furnaces 
have increased output by half; automatic electro- 
plating gives closer quality control and electric 


fork-lift trucks have greatly improved working 
conditions. 

" "Working experience is proving that we 
made the right choice. Increased output; better 
quality control and improvements in working 
environment are all coming out very close to 
forecast”, he says. 

If you’d like to improve your company’s 
operating efficiency, talk to an ISE at your local 
Electricity Board His advice and help is free. 



The Electricity Council, Engl and and Wales 


•^2112272 
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GENERAL MINING GROUP 

TEE GRIQUAIAND EXPLOR ATION 
AND FINANCE COMPANY LIMITED 

(Incorporated in the Republic of South Africa ) 

Issued Capital— R597.500 in 11*50,000 shares of 5 eents eafih 


REPORT FOR THE QUARTER ENDED 31 M ARCH , 1980 
UNAUDITED CONSOLIDATED RESULTS OF THE GROUP 

Previous 


Operating results 

Development— metres 

Ore milled— tons 

Fibre produced— tons ............ 

Percentage fibre recovered ... 

Cost per ton ore milled 

Revenue per ton fibre 

Production costs per ton fibre 

Selling costs per ton fibre R112-3 

Financial results 

Operating profit 

Profit after tax from non- 
mining subsidiaries 


Less: Interest and sundries ... 


Profit before taxation ... 
Provision for taxation 


Net Profit after taxation 


Quarter 

.Quarter 

fioftnciol 


ended 

year 

31.3.80 

81.12.79- 

to data 

983 

1,268 

1:147 

100.000 

m,ooo 

90,000 

13.115 

13,087 

12372 

13.1 

11.8 

14.4 

R38.S5 

R37.09 

R36.40 

R531.B 

R521.1 

R549.2 

R296.3 

K314.6 

?I252.6 

R112^ 

R114.4 

R 109.1 

R'000 

R’000 

R’000 

1,348 

1,836 

2,089 

20 

52 

'45 

1^68 

1,888 

2.134 

19S 

132 

171 

1,170 

1.758 

1.983 

236 

378 

542 

934 

1,378 

1,421 

^ 115 

166 

217 

82 

29 

94 


2 . 


Capital expenditure 

Prospecting expenditure 

Notes 

L Consolidated results are given, as information relating 
to the company only could be misleading. 

Financial results are based on actual fibre shipments 
which- vary -from month to month and do not necessarily 
bear a pro-rata relationship tc. production and sales for 
the year. Because of a distinct seasonal pattern in 
asbestos sales, results for the quarter under review 
should, preferably, be compared with those of the 
corresponding quarter of tbe previous financial year. 
Operating results relate to the activities of group mines 
only while financial results reflect sales of fibre from 
group mines as well as- sales of other producers. 

On behalf of the Board 
L. K. JOOSTE i 
W. T. P. MOSTERT \ Dlrectors 
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London Office: 

95 Gresham Street. 
London EC2V 7EN. 


Registered Office: 
6 Hollard Street, 
Johannesburg 2001, 
South Africa. 


Johannesburg, 
22nd April 1980 


50*000 INVEST IN BETTER TOMORROWS! 


50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — tile cause and cure of 
which are still unknown — HELP US BRING TH mm - RELIEF 
AND HOPE. 


We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 



Please help — Send a donation today to: 

Room F.l. 

The Multiple Sclerosis Society of GJS. and Vi 
"'3 Munster Road 
Fulham, London SW6 6BE 


Arms and the mandarins 


of selling defence 



BY ROBERT COTTRELL 


A STREAMLINED British 
Government sales structure for 
defence exports is being 
hammered out in Whitehall. At 
the heart of the debate is the 
future role of International 
Military Services (IMS), a 
limited company whose shares 
are wholly-owned by the 
Ministry of Defence (MOD). 

IMS is one of the lesser-known 
elements of Her Majesty's 
Government. It receives, for 
instance, no mention in this 
month’s statement on the 
Defence Estimates. It breaks 
cover in Sir Leo Pliatzky's 
January report on . non-depart- 
mental government bodies 
“ quangos ”, but with its £244m 
turnover 'in 1978 curiously 
classified as “gross expendi- 
ture” alongside the nugatory 
administrative expenses of run- 
ning military museums. IMS is, 
however, well enough known to 
the dozen or so foreign govern- 
ments which have filled its' 
current order book with some 
40 contracts worth around 
£600m. 

Past projects undertaken by 
IMS have included a military 
industrial complex at Isfahan, 
Iran, geared to the production of 
ammunition and spares for tbe 
Chieftan-type tanks ordered by 
Iran. Informed estimates put 
the profetced cost of Isfahan, 
undertaken jointly with John 
Laing and George Wirapey. at 
some £770m, but work ceased 
with the Iranian revolution. 
The company does not discuss 
current orders: but these are 
understood to include a major 
military support equipment deal 
with Saudi Arabia. 


THE UPS AND DOWNS 
OF THE BUSINESS 


■ w .• 

*• . V 


International Military Services 
was incorporated in 1967 as 
BUllbank Technical Services, a 
subsidiary of tbe Crown 
Agents. Millbank was to act 
as a principal In overseas con- 
tracts, by no means all 
defence related. Tbe Ministry 
of Defence found MTS’s skills 
in assembling multi-disci- 
plinary projects made it an 
attractive vehicle for the 
Iranian military contracts 
which began to be placed In 
tbe early 1970s. The nature 
of HUlbank’s business was 
such that, in 1977 control 
passed to the MoD, though 
tbe Crown Agents continued 
to hold Hie shares, and in 
June 1978 it adopted its 
rather more descriptive 
current name. The MoD took 
over the shares in January 
1979, at a time when it was 
clear that Iranian business. 


which made up 90 per cent of 
MS's' markets, was at an end. 

It was not until Jaimary 
this year that IMS could get 
a cueax enough picture of its 
financial state to file accounts 
for 1978, into which were 
taken all matters contingent 
on the Iranian revolution. 
The effect was a £12m loss — 
roughly equal to 1977*s pre- 
tax profit. Reserves slumped 
from £15.7m to £2J2m, though 
the company retained liquidity 
throughout the crisis. The 750 
expatriate employees were 
successfully evacuated from 
Iran, stripping IMS down to 
150 staff, now rising towards 
200 . 

Within a year the company 
had built up its business in 
new markets, and is likely to 
show a profit of some £6m on 
a similar £240m-£250m turn- 
over when 1979 accounts are 
filed. 
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Ctdeftan tank: there were large orders tromf lnin. 


Strange beast 


IMS is a strange beast, a 
governmental griffin combining 
two distinct persona. It is a 
limited company, bound by the 
Companies Acts, owned' • by 
central government. It finances 
and accounts on commercial 
principles. but substitutes 
government guarantee for 
adequate capitalisation. It is 
bound by government policy 
guidelines, but has the obliga- 
tions of commercial and pro- 
prietary confidence. It acts with 
the authority of the Government 
but has the commercial attitudes 
and flexibility of a smalt aggres- 
sive company. 

IMS has grown during the last 
decade from a £4m contracting 
company within the Crown 
Agents to a £2 50m annual turn- 
over defence lead contractor for 
MOD. Its special skills are in 
assembling complex defence 
packages comprising such 


elements as weapons and spares 
supply, civil engineering, per- 
sonnel training, insurance, and 
after-sales service. 

There are commercial winds 
blowing through tbe MOD, and 
IMS looks well placed to benefit 
from them. Lord Strathcona, 
Minister of State at MOD, said 
i na recent interview that, in 
the past, British arms sales 
“did lose out to the French 
because we took a more moral 
point of view ... I hope we 
give the French more of a run 
for their money.” In a Parlia- 
mentary question last February, 
Mr. Francis Pym, the Defence 
Secretary, told Mr. Jack Straw, 
MP, that “an examination of 
alternative arrangements for 
the organisation of some defence 
sales work is in hand with a 
view to removing part of the 
activity from the defence votes 
and of developing a more com- 
mercial approach.'’ 

The formulation of a more 
commercial structure for 
defence sales would involve 
redefining the relationships 
between three parties all con- 
trolled by the MOD: 

• The Defence Sales Organisa- 
tion (DSO) comprises civil 
servants within the MOD. en- 
gaged in high-level sales 
negotiations: sales and supply: 
and associated contractual and 
financial supervision, tls total 
sales are probably in the region 
of £200m a year. 


• International Military Ser- 
vices may be seen -to overlap 
with DSO in certain sales areas. 
Its turnover will probably be 
around £250m-£300m this year, 
and it derives much of its work 
from sales openings made and 
then allotted to it by DSO, often 
with an eye to its turnkey 
skills. It has a handful of its 
own agents. 

• Royal Ordnance Factories 
(ROFs) are weapons manufac- 
turers, whose promary customer 
is the British Army. Turnover 
in 1979 was £284m). Almost all 
export output goes through 
DSO, which acts as middleman 
between ROFs and IMS. 

If an enlarged role for IMS’s 
commercial expertise ■ is 
accepted, then it might logically 
be expected to assume from 
DSO the bulk of the latter’s 
sales supply work. leaving DSO 
as an • essentially high-level 
goverament-to-goverament nego- 
tiating force (manned by 

“ king-talkers.” as the elite 

salesmen are called) with some 
marginal sales supply functions. 
Tbe second and related 

re-orientation would be to 
formalise IMS as the ROFs' 
sole export outlet. with 

appropriate commercial rela- 
tions between the two bodies. 

The prime function of DSO 
which might be integrated into 
IMS are those relating to the 
sales of new ROFs' peduction. 
DSO would retain its responsi- 


bilities for . the sales of surplus 
warships, naval supplies; 
military surplus stores within 
tbe UK, design sales and 
product licensing, and army- 
related technical advice, though 
these last ■ two might be 
transferred in time. 

The assumption of DSO func- 
tions would of necessity bring 
IMS into a direct relationship 
with ROFs. But one precondi- 
tion for fully commercialising 
trading between tbe two parties 
which might be uncomfortable 
for a cash-conscious government 
would be the one-off capital in- 
jections required. 

At present as Mr. Pym -ob- 
served, the defence vote effec- 
tivly funds much arms export- 
ing. ROFs are “paid at the 
gate ” by DSO for their products 
out of the defence vote, while. 
DSO waits an average of six 
months to .be paid in turn by 
its customer. ROFs have a trad- 
ing fund to cushion cashflow, 
but would probably require per- 
haps £100m to £150m to move 
working capital over to the 
requirements of potentiaDy 
large and irregular export 
orders, with associated specula- 
tive stocking. IMS in turn would 
probably need some £3Qm to 
finance its expanded role as a 
principal. 

During an administration 
committed to trimming the 
Civil Service and the resurgence 


of commercial criteria, there 
are dear attractions in switch- 
.ing work out of DSO and into 
IMS. IMS, says its chairman Sir 
John Cuckney, “ought to be able 
to be more commercial in its 
marketing efforts - under MOD 
broad guidelines, ought to be. 
more effective than civil ser- 
vants can ever be, by virtue of 
their experience and; t raini ng; 
and by .virtue of the limitations 
which must be Imposed on : civil, 
servants engaged hi commercial 
operations. One could well say. 
that for them to engage in com- 
mercial operations - and be in 
effect profit-motivated presents' 
major contradictions, and -per- 
haps not desirable ones.” 


Opportunities 


The question now, says Sir 
John, is “whether we : can‘ : 
maximise the role we play in - 
the national interest. It is really 
a question of whether, one can 
maximise and exploit a number, 
of opportunities and develop- 
ments which in my opinion 
best be done through a more 
commercially . structured and 
motivated organisation like IMS 
than throagh central govern- 
ment” •••-■.' 

That such a question should 
apparently have been under 
debate since last spring (when 
the Iranian revolution deprived 
IMS of 90 .per cent of : fts 
markets and ownership was~ 


transferred " 'from ! the - Urown 
Agents to MOD).' says much for 
the -sensitive nature of a pack- 
’• age ; of- issues combining ‘arms, 
jobs and nxmey-j '! >. J 
, -The defence .business, unlike 
say. the -building of shObols or 
hospitals, -is. a highly sensitive 
area. In which a company- like 
•.IMsr- .can- ipffeic q rijfe specifi c 
' advantages. : : jit . .can- serve ' to 
insulate' the British^Government 
from', periodic public .concern - 
about -afms sales by -placing it 
at one remove from .the .market 
place: . Commercial -; jaxid. _pro= 
prietary.. confidences held - by 
: IMS relating to its contracts are 
Subject of : company - law, as are 
its- legal .obligations to. third 
parties,' ; ■/.• 
t- ’ IMS ‘. has ^always - operated 
within Government . guidelines, 
accountable -to the\MOD, its 
owner. -l; Any ^“devolution.” of 
defence sales .which might take 
place is ;.' therefore. ' one pf 
operations and -not responsibili- 
ties. Nonetheless, IMS’s com- 
mercial momentum'— j obs. and 
profitsr-may sometimes, have to 
be set against political con- 
siderations. '. :. r . : 

- Defence-related British ex- 
ports Will : 'be • .worth • around 
£LZbfi this year. Defence indus- 
tries provide around im jobs 
ani arms-sales are one of the 
few areas which can expects 
uhdiminished ; ' demand in 
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This slip of paper is a signed receipt 
for business expenses charged to the 
American Express Company Card. 
Complete^ legible, unambiguous. 

The managers or executives chosen to . 
carry the Card get one copy for each 
transaction. The company receives one to 
match. . . 

Gone is tbe muddle of travel and . . 
entertainment bills of all shapes, sizes and 
currencies which continuously flow into 
any busy accounts department. And which 
cause so much unnecessary work for vour 
accounts staff. 


The American Express Company Card 
System offers a choice of billing methods to 
suit your company. 

For example, if you choose Central 
Billing, your company will receive copies 
of all these uniform receipts with a detailed 
individual statement— always presented in 
pounds sterlingno matter where the 
expenses are incurred. At the same time, a 
summary statement gives you a dear 
overall view of Cardmember expenditure- 
which you can settle with a single cheque. 

It all adds up to a compact and per- 
manent record oftravd and entertainment 


expenses, which allows you to identify 
and control patterns of spending. 

The American Express Record 
of Charge illustrated above is just one 
facet of the simplest, most efficient 
system for dealing with business 
expenses. 

For fuller details of howthe 
American Express Company Card 
System can be tailored to meet your 
company’s own special needs, just cut 
out the coupon or key into Prestel 269 . 

And cut the hidden cost of business 
expenses. 








The American Express Card for Companies 

-it's more businesslike. 





To: The Manager, Company Card5, Amec^ EspTCS8 = ; 
Company, FreepGS^P.O. Box 91, BrighionBN2 XZQ. 

Hcase ktme hawdmils of the American ExpresstiHimanyCard ; 
^tem^iprcpnaiewtheMetisofrnyccHnpaav. “ “ 

The follo w in g num ber of employees incur b uaiass i 


n-i 


NameMr/Mrs/MissL 


Position. 


Ompacy/Name and Address. 




•JTe3.No. . 


FT/RQO.4; 
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FINANCIAL TIMES SURVEY 


Wednesday April 23 1980 


European Machine Tools 

Machine tools are at the core of most manufacturing industry 
and if recession becomes a serious fact of economic life, then the outlook could 
be bleak. This survey weighs the balance of pros and cons. 




VS.- 


By Hazel Duffy 

' Industrial Correspondent 


MACHINE TOOLS are a vital 
element in the development and 
. advancement of industrial pro- 
cesses. which gives them in 
some ways a fftr greater signifi- 
cance than would be suggested 
by value and volume of output 
alone. Almost every product has, 
at some stage of its manufac- 
trne, been shaped or cut by a 
machine tool. 


The variety of jobs performed 
by machine tools has been 
matched' by the spread of types 
of machine tool, and this has 
ben an important influence in 
shaping the structure of the 
industry. There are, of course, 
standard machine tools which 
can be turned out by the 
thousand, but at the other end 
of the scale is the highly sophis- 
ticated machine which is 
designed for a particular cus- 
tomer and manufactured in 
close co-operation with hi pi. 

This* is not an industry, how-' 
ever, whicjf lends itself to mass 


. production techniques, even for 
standard machine toolj - Con- 
sequently ; - many . of its mem- 
ber companies throughout the 
- woftd- are relatively small, and 
have retained a degree of flexi- 
bility which has bees proved 
very necessary during periods 
of highly cyclical demand. The 
trouble is that . smaller com- 
panies cannot always find the 
resources to. spend sufficient 
money on developing their pro- 
ducts. In most developed coun- 
tries, the industry bas gone 
through severe bouts of 
rationalisation over the past 20 
years as it has found itself hav- 
ing to adapt, often painfully, to 
the requirements of its cus- 
tomers. 

The industry is currently in 
a state of extreme uncertainty 
about future demand. As the 
Western world teeters on the 
brink of a recession whose 
length and severity nobody can 
predict, there is understandable 
concern about levels of capital 
spending and the associated 
need for maebin tools. Most 
countries have experienced sur- 
prisingly buoyant demand over 
the past couple of years, but 
few machine tool manufacturers 
could say that they look forward 
to the first years of the 1980s 
with real confidence. 

Unable 

The U.S. market bas been 
particularly good, partly as a 
result of increased industrial 
activity generally and more 
specifically thanks to the re- 
tooling programmes of the 
motor and aerospace industries. 
American machine tool manu- 
facturers have been unable to 
meet this huge expansion in 
demand, .and many companies 


are quoting 18-months’ delivery 
periods to prospective custo- 
mers. The industry itself argues 
that this is because it has 
shrunk in the absence of Govern- 
ment incentives for ’capital 
spending — tbe Federal measures 
expected to come into force 
Shortly have come far too late 
to preserve large parts of the 
industry, says its trade associa- 
tion. 

American industry has tradi- 
tionally tended to by U.S.-made 
machine tools in the past, par- 
ticularly for their sophisticated 
requirements. It has come as 
something of a shock, therefore, 
for it to find that it has been 
necessary to go overseas more 
and more, and that it can source 
advanced technology machine 
tools from outside the U.S. as 
well as within. Japan is the 
country which bas benefited 
most from this expansion in the 
U.S.. but many European com- 
panies have also done well. 

Machine tools are a product 
which has tended to lead to a 
fairly high degree of inter- 
national specialisation. Thus 
Britain has traditionally ex- 
ported a large number of grind- 
ing machines, the German 
industry a number of sophisti- 
cated machine tool categories, 
and the Italians similarly have 
built up pockets of success. At 
tbe same time exports have been 
an important dement in off- 
setting demand troughs in the 
homemarket, and the tamount 
of international trade in this 
industry is considerable.' In 1978 
world machine tool production 
totalled $18.6bn, and world 
trade in machine tools comprised 
$8bn of exports and $6-2bn of 
imports. 

There are several factors 
which conld alter the current 


WORLD MACHINE TOOL 
PRODUCTION AND TRADE 

(estimated 1979 figures $n) 


West Germany 

UJ5. 

Soviet Union 

Japan 

Italy 

UK 

France 

East Germany 

Switzerland 

Poland 


Production 

4,100 

3,890 

2,892 

2,698 

1.38G 

1,106 

918 

806 

797 

685 


Exports 

2,460 

660 

350 

1,114 

699 

468 

480 

662 

678 

191 


Imports 

541 

1,060 

800 

155 

265 

575 

352 

244 

140 

518 


Source: American Machinist, February, 1980. 


pattern of international trade. 
These include the following. 

First is the emergence of 
Japan as a big exporter of 
machine tools, particularly oi 
the numerically controlled type, 
which is a growth area world- 
wide. Japan has already made 
big inroads into the U.S. and 
is starting to do so in Europe. 
In some products there is real 
concern that home-based manu- 
factures can ever make much 
of an impact ‘ 

' Although Japanese industry, 
and the car industry in particu- 
lar, have large spending pro- 
grammes for new capital equip- 
ment it is clear that machine 
tool capacity will produce a 
large surplus over home 
demand and that Japan will 
continue to exercise a consider- 
able influence on the industry 
worldwide. 

Second, tbe Comecon coun- 


tries, including tbe USSR, have 
been very good markets for 
European machine tool com- 
panies in recent years. Orders 
have come frequently on the 
back of big projects carried out 
by Western companies, such as 
the motor-car factories built or 
expanded with the help of com- 
panies like Fiat, Peugot-Citroen, 
etc, and the Massey Ferguson 
tractor factories in Poland 
which brought big orders to 
the UJC. machine tool industry. 

Emergence 

The uncertainty over U.S. 
policy towards export of these 
products to the Soviet Union, 
and the expected slowdown in 
capital expansion projects in 
Comecon countries generally, 
could threaten this valuable 
trade. West Germany is tbe 
biggest exporter to Eastern 
Europe and the USSR, but all 


the other major European pro- 
ducers have also done welL 

Third, the emergence of 
machine tool industries in 
developing countries threatens 
to intrdue on markets tradi- 
tionally supplied by the 
developed world. Countries 
which already have sizeable 
machine tool industries include 
India and Spain, while others 
which intend expanding into 
international status include 
Korea, Taiwan, and probably 
China. For the moment, the 
equipping of these industries 
with machine tools is attractive 
to the developed countries; but 
they are aware that in time they 
will have helped to build up 
competitors. 

These factors may not all be 
adverse as far as the Western 
countries are concerned. Japan 
is anxious to set up manufac- 
turing facilities in Europe, as 
it bas already done in the U.S. 
If this follows the pattern set 
by the American companies 
winch have set up in Europe, 
and particularly in Britain, it 
may well make a welcome con- 
tribution to the health of the 
industry as a whole. 

The growing acceptance of 
computer-controlled machine 
tools, however, poses some 
threat to the industry generally. 
The fact that these machines 
do the job -of perhaps four ordin- 
ary machines immediately 
means that demand is reduced 
in terms of numbers. Further- 
more, the pricing of NC 
machines is becoming increas- 
ingly competitive so that the 
value will in many cases be less 
than it would cost to re-equip 
with manually - controlled 
machines. 

Nevertheless, companies which 
are not making specialised types 


of machine tools cannot ignore 
the challenge that has been 
posed by NC Many of the 
machine topis on show at Mach 
SO (which opened yesterday at 
the National Exhibition Centre, 
Birmingham) will be Of this 

variety, and there will also be 
examples of automated machin- 
ing processes whereby these 
machines are automatically 
linked up to carry .out whole 
assembly tasks. 

The advent of the micro- 
processor is having a very big 
impact on this traditionally 
somewhat conservative industry. 
It is certain that the technical 
achievements to date will be 
overtaken on a rapid scale in 
the future, making it imperative 
that the industry finds the 
resources to go along with tbe 
developments being made by 
electronics companies. 

To some customers, the array 
of computer controlled machine 
tools is bewildering. There has 
almost certainly been a ten- 
dency for industry to buy 
machines which are more 
sophisticated than needed, or 
simply cannot be justified by 
tbe amount of work that is 
needed of them. It would not 
be surprising to find a growing 
business in consultancies offer- 
ing to give impartial advice on 
expensive purchases. 
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The future of the machine 
tool industry, as in most other 
branches of engineering, lies 
very largely with the rate of 
industrial growth worldwide. 
The spending programmes of 
the motor industry is forecast 
to continue in the U.S., Europe 
and Japan for two or three 
more years yet although there 
must be some doubts as to the 


ability of companies to fund 
this retooling if car sales go 
into decline as they have in 
the U.S. 

Similarly, the aerospace in- 
dustry can be expected to con- 
tinue retooling for some while 
in the light of the new genera- 
tion which is planned. Else- 
where, capital spending will 
depend very much on the length 
and severity of the recession. 

As far as products are con- 
cerned, the shift to standard 
machine tools being produced 
in low-cost countries must con- 
tinue. This will make all tbe 
more important tbe resourceful- 
ness of the industry to come 
along with new developments. 
Some forecasters say that 50 
per cent of the value of machine 
tools will be NC and computer- 
controlled by the mid-1980s, and 
there will be growing demand 
for developments in the area of 
inspection systems, robotics, and 
the movement towards auto- 
mated system generally. It 
would be surprising if there was 
not considerable rationalisation 
and reorganisation throughout 
the decade in order to meet 
these challenges. 
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EARLIER this year Komatsu of 
Japan received inquiries from 
General Motors and Ford for the 
supply of a large number of 
presses needed as part of the 
LT.S. industry's re-equipment pro- 
gramme. It was unusual for 
these two companies to look out* 
side the U.S. for their machine 
tool requirements, but the 
domestic industry was too full 
of orders t o meet the delivery 
times. 

Cincinnati Milacron. the 
largest U.S. machine tool manu- 
facturer, has been reporting 
spectacular increases Ln its order 
intake, mainly resulting from 
the huge capital spending pro- 
grammes now under way in the 
American motor and aerospace 
industries. At the end of the 
third quarter of 1979 this com- 
pany's order backlog reached 
$665 m, almost 50 per cent 
higher than at the same time 
in the previous year- 
international trade in machine 
tools over the past two years 
has been dominated by the 
enormous demands placed on 
the world industry by the U.S. 
Airline re-equipment pro- 
grammes have brought a 
surge of new business to the 
aircraft builders and their sup- 
pliers, with the result that they 
have been scouring the world 
for materials (such as titanium ) 
and for machine tools and other 
capital equipment to increase 
their capacity. In the motor 
industry' the headlong switch to 
small cars, imposed partly by 
high fuel prices and partly bv 
Federal regulations, has had 
similar consequences. 

Dramatic 

The effect on the U.S. machine 
tool companies has been 
dramatic. In 1978, for example, 
motor industry orders for 
Cincinatti Mil a cron’s precision 
grinders rose by 61 per cent, 
while orders from the aircraft 
makers for computer-controlled 
profilers rose by 160 per cent 
I These developments have 
! created great opportunities for 
! foreign suppliers of machine 
I tools, especially but not exclu- 
j sivdy the Japanese. As Table 
I indicates, the share of im- 
ports in U.S. machine tool con- 
sumption had been edging up- 
wards in the 1960s and the early 
1970s. but it is only recently 
that the proportion has climbed 
above 20 per cent The most 
remarkable change took place 
between 1977 and 1978, when 


imports of machine toots rose 
from $482m to 8832m and the 
U.S. became a net importer of 
machine tools for the first time. 

Although West Germany had 
traditionally been the major 
supplier of imported machine 
tools to the U.S. and is certainly 
sharing in the re-equipment 
boom now under-way. it was 
overtaken In 1977 by Japan. In 
1978 Japan supplied machine 
tools to the value of 5221m. 
against West Germany's S155m. 
The next largest supplier was 
the UK with S75m. In 1979 the 
U.S. was again a large net 
importer of machine tools. 
According to American 
Machinist figures, the U.S. last 
year overtook the Soviet Union 
as the largest importer of 
machine tools. 

Protectionist 

The impact of Japan on the 
U.S. machine tool marker, 
though less obvious to the 
general public than in cars or 
TV sets, has reached the point 
where fears of a protectionist 
response have begun to influence 
commercial decisions. Several 
Japanese machine tool com- 
panies have decided to set up 
manufacturing operations in the 
U.S. Yamazaki was the first to 
take the plunge and other com- 
panies. including Ikegai, Hitachi 
Selki and Makino Milling, are 
reported to be pl annin g similar 
moves. There are, of course, 
marketing as well as a political 
advantages in being sited near 
to the major customers; some 
components and ancillary equip- 
ment can be bought more 
cheaply than in Japan. 

The rise of Japan as a major 
force in world markets has been 
the major development in world 
machine tool industry over the 
past decade. As Table n shows, 
Japan's share of world machine 
tool exports has been advancing 
steadily over tbe past decade un- 
til it is now the second largest 
exporter after West Germany, 
ahead of Switzerland, Italy and 
the UB. 

In tbe past few years North 
America has accounted for 
about a third of Japan’s machine 
tool exports, the Far East for 
about 22 per cent and the 
Comecon countries for about 35 
per cent Partly to reduce their 
dependence on the UiL, Japa- 
nese companies have been 
seeking to strengthen their 
position in Western Europe, 
sometimes in association with 


local machine tool companies. 

Another major source of busi- 
ness in recent years has been 
the Soviet bloc. Although the 
Soviet Union is a major pro- 
ducer of machine tools, it is also 
a very large importer. Non- 
Com cc on countries, especially 
the West Germans and Japanese, 
have supplied large quantities of 
sophisticated machine tools, foe 
the motor industry and other 
consumers. In 197S,- for 
example, the Soviet Union was 
easily the largest outlet for 
West German metal cutting 
machine tools, taking equip- 
ment to the value of 8212m; 
the next largest markets were 
the U.S. (896.4m) and the UK 
($96.3xn). 

The Soviet Union was the 
largest single market for Italian 
machine tools in that year, 
while France's biggest cus- 
tomers were Romania and the 
Soviet Union. The share of the 
U.S. industry in the Comecon 
market has tended to slip in 
recent years, partly because of 
political obstacles; the latest 
flare-up over Afghanistan will 
tend to strengthen this trend. 

The world machine tool in- 
dustry is characterised by a 
high degree of international 
specialisation. This is likely to 
be accentuated as developing 
countries like India become 
more significant exporters of 
standard machine tools; even 
China is beg inning to partici- 
pate actively in international 
trade. Manufacturers in the 
advanced countries have had to 
respond to this competition by 
making a bigger commitment to 
sophisticated equipment, in- 
cluding numerical control and 
computer control. 

Yet a striking feature of this 
industry has been the ability of 
medium-sized and small com- 
panies, by specialising In a par- 
ticular type of machine tool, to 
maintain a reputation for tech- 
nical excellence. For the more 
advanced machine tools there 
are usually five or six (some- 
times fewer) manufacturers 
which are known to be the 


UK i 


leaders in that particular - 
market and it is extremely diffi- 
cult for outsiders to dislodge 
them. There appear to be no 
great advantages in being able 
to offer a large portfolio of 
machine tools Irom a single 
source. 

Thus the Italian industry, 
which has a particularly good 
record in exports, consists 
largely of smaller companies. 
Similarly in West Germany, 
which is overwhelmingly the 
largest exporter of machine 
tools, there is no strong move 
towards the creation of larger 
companies. In the U.S. there 
have been some structural 
changes In the last few years, 
apparently prompted by the 
need for larger resources to 
develop new technology. One 
example was the merger 
between Crass, a leading sup- 
plier of high-production equip- 
ment for the motor ■ industry, 
and Kearney and Trecker, 
although this is being contested 
by the antitrust ... authorities. 
Last year another leading UJ5. 
machine tool company, Warner 
and Swasey, was taken over by 
Bendix, a diversified engineer- 
ing group with substantial 
machine tool interests. 

Located 

Partly because of the struc- 
ture of the industry, the trend 
towards multinational invest- 
ment, in the sense of the leading 
companies having plants in all 
tbe major markets, is less 
marked than in concentrated 
industries like motor cars or 
farm machinery. It is true that 
some of the UJ5. companies have 
manufacturing subsidiaries or 
associates in Western Europe — 
and there are a few cases of 
investment in the reverse direc- 
tion — but for sophisticated and 
expensive equipment buyers are 
prepared to go to tbe supplier 
who has the best product 
wherever he may be located. 

Geoffrey Owen 


TABLE I: MACHINE TOOL IMPORTS AS 
PERCENTAGE OF DOMESTIC CONSUMPTION 
UA Japaii West Germany UK France 


Source: NMTBA and national statistics. 


TABLE II: SHARES OF WORLD MACHINE 
TOOL EXPORTS 
. '(per cent) - 


- West Switzer- 

Germany Japan • land TLS. 


France 


Source: U.& Commerce Department The figures refer to shares . 
of total exports from 14 major producing countries outside the 
Soviet Bloc. - 
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'Special purpose inline and rotary 
transfer. Fine Boring. 

Internal and external thread. 
Grinding. Worm grinding. Jig 
boring, with DRO or CNC. 

Multi spindle bar and chucking autos. 
Precision boring and contouring. 
Horiz. and Vertical NC Chuckers. 


Cam milling and grinding with CNC 
and micro-processor control. Gear- 
rounding and chamfering. 

Automatic part off and chamfer with 
Duplex End Working units for bar 
and tube. 

Universal toolroom milling. Universal 
bed type. Travelling column. Range 
of knee type. Electronic copy milling. 
All with MDI or CNC. 


Internal bore and face grinding 
Duplex INT/EXT with facing. Centre 
hole grinding. Abrasive cut-off. 

Electron beam welding, perforating 
and production processes. Low and 
high voltage. 
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THE UK machine tool industry 
enters the 1980s beset by a 
number of uncertainties, 
despite the confidence with 
which the Mach 80 exhibition 
is heing launched. ‘ A recent 
report commissioned by the 
Machine Tools Trades Associa- 
tion, the industry’s representa- 
tive body, forecast a probable 
decline in orders of around 20 
per cent over the next four 
years. Furthermore, the fore- 
cast. from the Henley Centre, 
expects the trend of export by 
tbe British machine tool 
industry to continue declining, 
while imports will continue to 
take a growing share of the 
British market 

If this forecast sounds over-, 
whelm in gly gloomy, it must be 
said immediately that the 
industry has some very good 
companies which have the capa- 
bility and resources to survive 
the changing demands being 
put on them. In fact the diffi- 



smaller indepedent companies number of gaps In type, size .'NC'- equipment' suffered from 


entiles of the past five years also contin ue to meet the -needs andtechnological sophistication the classic problem o! being 
have done mucb to stimulate the Industry’s main custom- were Identified, as well aft pres- ahead of its time technologically, 
the creation and re-organisation standard and spe- sure from low-cost imports. But the company now seems to 


of groups of companies which cialised machinery.. Similarly, the UK has been ^ ye settled down to a more 

have been strengthened as a The major timme of Mach 80 . slow to xneet the rapidly grow- existence - under the 

result is produet development a vital Ing demand for numerically chn- ownership of Vlcken5.The Wiek- 

Into this category fall some aspect of today’s machine tool trolled (NC) lathes and machin- “ am - _ gr° a P - Apart of John 

of the largest manufacturers, industry. The complexity of Ing centres. Imports of 1 NC is major manu- 

induding the machine tool machining requirements has led lathes accounted for probably 0 ifr*£ .toning machines 

interests of Tube Investments, to growing international special- 10 per cent of total imports of . machining centres, while 

John Brown (the Wickman isation in their production. The machine tools last year, worth ** *iatrix introduced a new 

group), Staveley and B. Elliott investment programmes of the . about £Z5m_ Japan was the - recently. 


group). Staveley and B. Elliott investment programmes of the . about £25m. Japan was the • centre recently. 

The last has expanded through motor industry in the UK, fror . largest ' single 1 ' 'supplier by wh^ Was designed to offset the. 
its acquisition of Newall, and instance, are believed to have volume, and is prominent in 'the." aa * nre of its 

more recently, the Herbert- been an important factor in the production of sms Her lathes ~ machines. 

Churchill grinding interests, jump m imports from Germany retailing for a- little over growrn m imports of 


jump in imports from Germany ; retailing for 


The growth in imports of 


The perennial problem remains high level of imports in 1979. A 
Alfred Herbert, which looks and the UA was recorded. 


£30,000. West Germany ex- tools is also being 

ported NC lathes to the value of experienced to other developed 
nearTv ' countnes which have well- 


destined to re-group its stranger mostly in items such as tranfr. nearly " film, - ‘ slightly higher c o ffi -rics _ which have well- 

elements in order to concen- fer lines and hydraulic presses, than Japan,- but the machines t0 £ I hidus- 

trate on advanced technology, for which there isa limited pro- are much more expensive and .Germany 


-and theU.S. Many British corn- 
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UK output, 'n some cases is not always healthy for the lodge them. The opportunities WastrT 
they have provided valuable latter to fall back on the aigu- ,teUK^D:«‘SKo« JdSSs to^Nc' 
extra capacity for their U.S. ment that it cannot produce ta . the Jarger and more: Mach SO 

parent Companies which have every type of machine tool re- specialised NC lathe. ^ ™ ^ also be 

been unable to meet all the quirement in this cotin tr, par- 
requirements arising from the ticulariy for the specialised rr . 

motor and aerospace Indostreis’ needs of the -motor industry. A tauter- . 

re-tooling programmes In the recent example of a venture The situation with 1 


re-tooling programmes In the 


lectaused NC iatne.. looking for developments in 

automated, assembly and ^electro- 
. Weaker . . ' ‘ . .discharge machinery, both areas 
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specialised machine tools. Some- a large power press not previ- 
times these interests are repre- ously available in the UK ; 


50 per cent of -UK demand is unprbvement ls in the area of 
being met by home suppliers, productivity, . where lie 


seated by companies which are The National Economic De- poj^howin^ 

part of the same group. The 600 velopment Committee (NEDO). frmn less thaS-ffim to £»m 4d- : 'Sm' to S 

mad™ tool Industiy the t^t two yearn ■3S5rtS.-J 


the UK, includes, in Colchester 
Lateh. probably the world’s 
largest manufacturer of stan- 
dard lathes. Other companies in 
the croup, such ar Hydro, make 
machine tools which come into 
the advanced technology 
bracket A large number of 


in researching customer needs 
and the inability of the indusr 
try to meet them. It noted re- 
cently that the import value of 
grinding machines, a produet 
where the UK is strong,- had 
reached £20m in the first seven 
months of 19791 -An increasing 


supply- •' , " 

■Re arney and Tracker .Marwnh 
*KTM> is an important UK pro- 
dacer af - machining centres, aff 
well' as ' other - specialised 
-machine tools: being sold to the 
automotive industry., KIM, one. 
of the first companies 1 to make 


iiDT-l - > ■ ■ 'Til i ’ 1 177! 


tndastry should also have 
increased as a_ result of -the aid 
scheme, -'bat ^many machine too! 
factories still have a long 'way 
..to gP if tbey are to survive 
threughtbe 1380s. 
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1 THE MOTOR industry has for 
many years been the biggest 
■ user of machine tools and asso- 
ciated equipment. The invest- 
ment programmes of the car 
and track makers have a two- 
' way impact on. the machine tool 
i industry — first, the . assemblers 
■ themselves need new equipment, 
; and secondly, their component 
suppliers often have to go out 
; and bay new machine tools too. 
i Investment by the motor 
, industry tended to be cyclical 
until the oil supply- crisis gave 
1 its its first jolt in 1974 and 
. another last year. 

Five years ago the " average ” 
American car was getting only 
13 miles to the gallon of petrol. 
The Federal authorities decided 
that situation just had to change 
and introduced legislation that 
will force the U.S. car makers 
to make a dash to get fuel- 
efficient vehicles on the market 
Care are being regulated by 
CAFE, or Corporate Average 
Fuel Economy, ‘ which insists 
that a manufacturer’s entire 
fleet must meet a fixed average 
fuel consumption figure. This 
started in 1978 at 18 miles to 
the UU. gallon (there are 1.2 
U.S. gallons to the- Impehial 
gallon), moved to 19 mpg last 
year and is set at 20 mpg this 
year. It then goes up steeply in 
two miles-a-gallon jumps until 
by 1983 _ the law requires 
American manufacturers to 
reach a -fleet average of 27.5 
mpg (33 miles to the Imperial 
gallon). 

Confronted 

Thp penalty for missing the 
target kJJ5 for' each tenth of a 
nrile c R $60 a, milfc Any manu- 
factifrerytiib a large fleet which 
missoHhet CAFE figure by very 
rauw* js^instan^ .confronted 
witjpfines totalling millions of 
doMtv . 

T^e American Authorities did 
not ^rant to take- the risk that 
the lightweight cars the indus : 
try must produce to meet the 
CAFE regulations would be less- 
safe than cars currency on the - 
road. ' 

So the manufacturers have 
also to meet stringent safety 
laws. And on top -of all that 
anti-pollution - regulations are 
gradually being tightened. 

To cope with this task the 
American manufacturers are 
having to bring completely new 
ranges of cars to market. They 
have to invest come what may. 
This year may prove a reces- - 
sion year — it started . with 
125,000 lay-offs in the U.S. 
motor industry— but the spend- 
ing goes on. 

In all, the U.S. industry 
reckons it will have had to in- 
vest around £50bn in the seven 


years from 1978. That is three 
times what the U.S. space pro- 
gramme cost. As a result, these 
companies which supply the 
motor industry with machine 
tools and other equipment have 
been working fiat out for some 
years. 

The international nature of 
the machine tool industry means 
that it is not only the U.5. 
machine tool industry which has 
benefited. The American car 
makers have been buying from 
companies in other parts of the 
world with well-developed auto- 
motive industries — mainly West- 
ern Europe and Japan. 

It is not only the U.S. which 
has felt the cold blast of the 
energy crisis. In Europe too car 
manufacturers are working hard 
to get lighter, safer, less-pollut- 
iug and more fuel-efficient 
vehicles on the roads by the 
mid-1980s. They are investing 
heavily. 

For example. Ford or Europe 
has a £2.5bn five-year invest- 
ment programme to revamp its 
cars, trucks and engines. That 
does not include the cost of any 
new facilities, although, it seems 
likely the group will go ahead 
with a new assembly plant be- 
fore 1985. 

General Motors, painfully 
aware that its record outside the 
U.S. cannot match Ford’s, has 
already announced its expan- 
sion programme for Europe. 
GM will spend around $13bn 
world-wide during the 1980s, 
which include a $2bn European 
project to site an assembly 
plant and a components plant 
in Spain and an engine factory 
in Austria: On top of that' five 
more component plants— three 
in Spain and One each in North- 
ern Ireland and Austria— ^will 
cost a further $500m. ’ 

; Such is the competitive nature 
of the motor industry that even 
those companies which cannot 
on the face of it afford to be- 
investing heavily at the moment 
are having to do so to make . 
sore their rivals do not. leave 
them too far behind. 

In Italy Alfa Romeo is talk- 
ing of expansion in association 
with Nissan, the Datsun group 
of Japan. In Britain BL has a 
capital expenditure programme 
of more than £200m a year. It is 
no coincidence that both com- 
panies are State-owned. Both 
the Italian and UK Governments 
hope to preserve and rebuild a 
vital industry. 

The State-owned companies 
naturally enough prefer to buy 
machine tools from local manu- 
facturers when that is possible. 

So BL can claim it has man- 
aged to u Buy British ’’ machin- 
ery to a considerable extent — 
more than 80 per cent from UK- 
based suppliers. In 1979 BL 


ordered 530 machines and nine 
out of ten of them were sourced 
in Britain. The purchase was 
worth £43 m altogether. 

The names on the list of BL's 
suppliers have a familar ring. 
There is Kearney and Trecker 
Marvin, Alfred Herbert, Wick- 
man and Frederick Pollard. 
Among the U.S.-owned com- 
panies which set up UK sub- 
sidiaries to service the Ameri- 
can car makers when they 
moved to Britain the list in- 
cludes Ex-Cell-O, Cincinnati 
Cilacron and Cress Inter- ‘ 
national. 

It is politically prudent for 
any motor manufacturer receiv- 
ing a large grant towards a pro- 
ject — either from the Govern- 
ment or local uthoritles— to buy 
as much as possible from the 
country putting up the cash. 

One obvious example is Ford’s 
new engine plant at Bridgend in 
Wales. The group said tnat 


about half the equipment 
needed for the plant would be 
bought in Britain, which seems 
fair enough given that the UK 
Government is contributing an 
estimated £7 0m towards the 
£250m cost. In 1978, for 
example. Ford spent £90m on 
Bridgend, of which orders worth 
£45m were placed in the UK, 
£24zn in the U.S. and £15m in 
West Germany. 

Ford has some rules about 
ordering equipment which have 
simply bad to be bent because 
the industry is on such a gigan- 
tic spending spree. The usual 
policy is that Ford does not 
want to account for more than 
30 to’ 40 per cent of any one 
supplier’s total output because 
aI that’s not healthy for them, 
or for us." 

Ford provides a typical ex- 
ample of the way the liaison 
between the motor industry aod 
the machine tool manufacturers 


operates. 

Once any capital expenditure 
programme has been approved 
by the Board of the parem com- 
pany in the U.S., Ford of 
Europe then feels free to inform 
potential suppliers about the 
plans. This is normally about 
three years ahead of the com- 
pletion date for the project in 
question. 

Within a few months of the 
decision to go ahead with a new 
model, for instance, the main 
suppliers likely to be involved 
are Individually contacted, given 
fairly detailed information 
about the types of plant and 
equipment required, about the 
timetable and about what Ford 
Is prepared to spend. 

Potential suppliers is the UK, 
West Germany and the States 
all receive the same informa- 
tion about the same time. 

Ford has organised itself as 
a European group rather than 


one based in one particular 
country, so purchasing is co- 
ordinated on- a European basis 
too. One office in the UK and 
another in Germany share tne 
task. 

When selecting a particular 
item of equipment Ford looks 
first to see if the technology 
is right — will it do the job 
reliably? — and then to mate 
sure it can be delivered to suit 
the timetable of the project for 
which it is required. Only at 
that stage does price become 
important when comparing one 
competitor with another. 

But the fact remains that 
some German and U.S. com- 
panies won contracts tor 
Bridgend because their prices 
were lower than the UK com- 
petition. On the other hand. 
Ford says that £4m of orders 
were turned away by British 
companies which said they 
either lacked the capacity or 


the special machinery or tool- 
ing required. 

Ford claims that its experi- 
ence has helped European 
machine tool companies win 
orders in the U.S. It encour- 
aged some of its suppliers . to 
compete for orders from Ford 
in the States, which is spend- 
ing $ 20 bn over "five, years. 

One result is that Newell 
Engineering of the UK won a 
$3m contract to supply pin- 
grinding machines for Ford's 
Cleveland, Ohio, plant and this 
was followed with a $5m order 
for similar machines for Ford's 
facility at Winslow, Canada. 

To get these orders Newall 
had to guarantee that there 
would be adequate back-up 
facilities— and indeed has put 
people into Chicago for this 
purpose. Ford UK was able to 
give reassurance to Its Ameri- 
can parent that Newall would 
make good its guarantee. 


Newall's sister company within i 
the B. Elliot group. Keighley, 
has also won orders ftom Ford 
U.S., as has TI Churchill. 

All this goes to show that 
the more intellectual the motor 
industry becomes the more the 
machine tool manufacturers 
must become international too 
— not necessarily to set up 
manufacturing plants in all 
major markets but certainly to 
have sales an d technical offices 
there. 

There is so much work to 1 
be shared that no matter how 
much the British buy British, 
the Americans buy American, 
the French buy French, the 
Germans buy German or the i 
Japanese buy Japanese, each 
will nearly always have to look 
outside their own country to 
obtain some of their machine 
tool requirements. 

Kenneth Gooding 


Technology reaches to the small man 


ANYONE GOING to Mach 80 
with cheque book in hand 
should compose his shopping 
list carefully, warns the Institu- 
tion of Production Engineers 
in the current issue of its 
journal. This is not meant 
as a warning-off, however. 
It merely seeks to empha- 
sise that there is more to buying 
machine tools than meets the 
eye — even in such a bewildering 
array as at Mach 80, a show 
where the machine tool industry 
is pulling out all the stops. 
Report has it that £10m is being 
spent to put nOOm of hardware 
into the Birmingham shop- 
window. 

There are several basic 
reasons for buying’ a new 
machine tool — to maintain capa- 
city, add to capacity, reduce 
costs, or do profitably things 
that were not previously pos- 
sible. Innovative technology can 
be an important factor in cutting 
costs. It is an essential factor 
to any manufacturer wishing to 
profit from the previously 
impossible. 

One thing is certain — there 
will be “ chips with everything." 
Microprocessors have taken 
over. With their aid CNC (com- 
puter numerical control) is 
becoming available to small 
companies as well as large. The 
Machine Tool Trades’ Associa- 
tion says that British manufac- 
turers are particularly active on 
this cost-cutting front, aiming 
to halve prices from the £100,000 
to the £50,000 level. 


CNC machine tools should 
appeal to small users on techni- 
cal as well as financial grounds. 
Unlike the NC (numerically con- 
trolled) tools of the pioneering 
days, CNC machines can be 
programmed on the shop floor. 
They have an understanding of 
ordinary language and they do 
not hare to be addressed in the 
arcane codes of NC. Nor do the 
modern machines have to be 
accompanied by boxes of elec- 
tronics. as NC tools used to be. 
The control gear all fits snugly 
inside the machine. The single 
entity can be moved about and 
installed with correspondingly 
greater ease, despatch and 
economy. 

Although the rising CNC 
generation is so- accessible to 
communication between it 
and shop-floor personnel, man- 
machine introduction has still 
to be effected. Conducted on 
production machines the formali- 
ties can be counter-productive. 
An interesting item to be shown 
at Mach 80 is therefore a micro- 
processored CNC training lathe, 
claimed by Denford Machine 
Tools to be the first of its kind. 

Priced at less than £20,000, 
and programmable for learning 
via a visual display unit, the 
Denford Micromaster could 
break into the thin-pursed edu- 
cation and training market. 
Because its price is so low. say 
the makers, they expect world- 
wide demand for it as a pro- 
duction machine too, despite its 
limited performance. 

Nobody with experience of 


new technology would expect ks 
application to be restricted to 
. the low end of the price range. 
For the customer with plenty 
of space on his cheque there 
is what the trade calls DNC — 
direct numerical control — in 
which one central computer 
directs a number of machine 
tools. 

Automated 

DNC Is not as far-reaching 
as the ill-starred Molins System 
24, which ambitious engineers 
wanted to launch years ago, 
when computers were still fairly 
new candidates for automative 
duties in factories. The world 
was not yet ready then for 
totally enclosed machine tools, 
being loaded and unloaded auto- 
matically as well as doing their 
own tasks under automatic con- 
trol inside an integrated manu- 
facturing system. The spirit of 
the Molins system lives on in 
DNC and its variants, however. 
Automated machine shops are 
already a reality in several Euro- 
pean countries, in the U.SL, 
Japan and the Comecon bloc. 

In Norway there is an experi- 
mental plant whose CNC 
machines work round the clock. 
Workpieces are palletised during 
the day so that nobody need 
work at night The machine 
tools continue throughout the 
night unattended. If one of 
them breaks down during those 
“ unsocial ” hours a central com- 
puter redirects its work to 
another. 


DNC systems win be exhibited 
by a number of firms at Mach SO. 
One of them, Kongsberg, will 
show its ** programming centre " 
in action. The programming 
centre is a minicomputer equip- 
ped with interactive graphic 
facilities. Programs will be 
prepared on the Kongsberg 
stand while you watch the 
machine tools affected on colsed- 
circuit television. They will be 
scattered among the stands of 
Alfred Herbert, Kearney and 
Trecker Marwin and other 
machine tool makers. The pro- 
grams will be transmitted along 
aplical fibre cables demonstrat- 
ing rheir immunity to the elec- 
trical interference being propa- 
gated round about. 

In the jungle of esoteric 
initials (pronounceable acro- 
nyms seem to be less well 
favoured by the machine tool 
fraternity than others) it is as 
well to recognise the different 
species. So you should know that 
when a few batchwork machine 
tools share a conveyor or 
manipulator or two, and when 
the combination is controlled by 
one computer, that combination 
is known as an FMS (flexible 
manufacturing system). When 
it can do without a crew it 
becomes a UMS (unmanned 
manufacturing system). 

When the machine tools have 
their own numerical controls 
and do not get their programs 
fed into them on tape but are 
" instructed ” directly by a cen- 
tral computer, going behind the 
tape-reader’s back as it were. 


then the tape-reader is made 
redundant and the system pro- 
portionately more reliable. It 
therefore merits a new set of 
initials and is called a BTR 
(behind tape-reader) or RNC 
(remote numerical control) sys- 
tem. 

The British Standard defini- 
tion of a metalworking machine 
tool is as a power-driven 
machine, not portable by hand 
while in operation, which works 
metal by cutting, forming 
physico-chemical processing or 
a combination of these tech- 
niques. .On that basis, manipu- 
lators and tiie like are not 
machine tools and are therefore 
referred to as auxiliaries. But 
Mach 80 is far from disregard- 
ing them on that account. The 
spotlight will fall on auxiliaries, 
too. 

Robots 

Among them will be the 
vitally important measuring de- 
vices. Even more dramatically 
illuminated, perhaps, will be the 
robots. But they will be seen 
in an appropriate environment. 
Thus one. of the reduced-cost 
CNC machines on display, the 
TI Churchill 300 two-axis uni- 
versal turning machine, will be 
found working in close col- 
laboration with a robot 

Industrial robotos are not the 
humanoid artefacts of science 
fiction. Broadly speaking they 
are mechanical limbs. The most 
advanced of them are highly 


articulated, with analogues of 
shoulders, elbows, wrists and 
finger-joints. While at bottom 
they are vegetable, being rooted 
to the spot above that they 
have a range of motion far ex- 
ceeding that of human limbs. 
They beat humansin other ways, 
too, working tirelessly, consis- 
tently and efficiently in condi- 
tions that flesh and blood could 
not tolerate or survive. 

Robots are programmable 
manipulators. Some can be pro- 
grammed push-button fashion. 
Others can be “taught” If a 
human operator guides the 
“hand” of the robot through 
all the motions it is required to 
perform in a working cycle, the 
robot “ memorises " the taks 
and thereafter repeats it end- 
lessly' on command. 

In a typical machine shop 
working cycle a robot picks up 
a piece of metal, moves it into 
the right positions and attitudes 
for successive cutting, grinding 
or forming operations, and 
finally deposits the product 
where ft Is required. Such 
attainments notwithstanding, to- 
day’s robots are rather senseless 
creatures. Research and de- 
velopment is expected to have 
changed this situation in a few 
years* time, when robots with 
tactile and visual sensors will 
have acquired enough artificial 
intelligence not only to handle 
component parts during manu- 
facture but subsequently to 
assemble them as well. 

Arthur Conway 
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Schwarze-Wirtz) - Edwards (representing Adira, Fedi and 
Ronndo) 
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Diedesheim and VDF Wohlenberg) 
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The 600 Group Ltd. 600 Wood Lane London W127RL 


Machine Tool Division 


At MACH ’80. The International Machine Tool 
Exhibition at the National Exhibition Centre, 
Birmingham from 22nd April - 2nd May 1980. 

The largest stand 
complex at MACH 80 

The 600 Group Machine Tool Division will have 
the largest stand complex at MACH 80 — 
displaying more than 60 machine tools, all being 
demonstrated under power. 

A wide range of machine tool technology will be on 
view, including the latest development in numerical 
control and machine tool robot techniques. 

New models are being introduced at the Exhibition 
and will be on view for the first time in the U.K. 
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Renishaw — World Leaders in the design and manufacture 
of Automatic Tool setting and In-Cycle Component Gauging 
Systems on CNC machine tools. 


Fears of imbalance in W. Germaip 


Automatic Tool Setting Unit (ATSU) 

• Automatic tool settop and data, insertion- 

• Automatic tool condition m onitori n g . 

• Automatic tool radius checking. 

• ftmwmatre Mcaminat ion of tool offsets. . 


THE WEST Germ a n machine 1978) while others like wood for West German machine these problems been so closely factureis that the industry 4s ; forces to ah- ^eclive-iaiiiiinuin. 
tools industry— the largest in saws and blades have reported tools) and other East European linked to . the uncertainties too dependent on too narrow a . ..3^ has proved. diflScult tor 


Euxo pe— has entered the new 11 per cent growth in output customers such as Poland are shrowding the market 

decade with mixed feelings, for 1978. Production of unlikely to step up .their The major threat 

T her e is celarly a sense of relief wrenches and drilling and mill- imports since htey are approach- domestic reservoir of 
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shrowding the market range of industries. Admittedly . 'some jprdudueem' as .they are 

The major threat to the' the motor and. ■ 1 construction -^maiidy. • ; f^nfly "concerns with 
domestic reservoir of orders industries have served the traditwns of taking: care of 


that the industry is oat of the mg tools also saw a substantial ing the end of their five-year ^ fo effect an offshoot of the machine tools sector well, over _^nptoyees., ,J&t«dnriog 
mid -1970s doldrums but at the increase while file output fell by plans and have considerable problems afflicting export sales. past ^ xou r^ oo oni years. -the difficult years after . 1974 


gain a timp there is considerable 2 per cent The figures for last foreign exchange problems. The Countries like .Spain, Brazil frdfied. orders from the. motor the .banks ■ baited ■ out -a: good 


foreboding 

prospects. 


long-term year have not yet been released OPEC countries for their part and Poland are able to offer hidustry are still growing at a - deal <X)T these family- rater* 


manufacturers privately are less willing to recycle funds s tanda rd mnrfiiwoa "at much relatively brisk .pace and -the .. prises and it -fe^ear .-that they 


In-Cycle Gauging (ICGJ 

• Automatic component inspection. 

• Automatic tool oSset updating. 

• Automatic inspection of bores, 
depths, faces and profiles. 

• Automatic inspection at rapid, traverse. 
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showed an average 7.5 l>er cent pne. Yet Bus is precisely the 


quarters of 1979 compared with shandjr .this jew andjrtahilise ptOT ing - difficult for tte 
the corresponding period in a_r^twely low level. over , 5^^^ concerns; which, feel • 


price rises, uus reperaruui * u* iuuuc piuuicuu. *U U C t weakness aeainst the 1978 and now account for a they are often neglected by 

real increase of 3.5 per cent— specific, domestic demand is D . mark While this phenomenon third of the German market .P e . b ®“ 1 “ °!5 _ 1°“® rf Ate -Federal -.-Beseardi and : 
still a significant jump. In many ^tmuing to sustain the mdus- QeS™ » ect or against only a sixth in 1965. the smaller matoe tool mami- Development . Ministry WhetoV 

parts of the industry order try but there is imminent L 7*52?! ZT J * _7 ^ facturers are entirely dependent comes financing innbvktion. 

books are full for the next few danger of a structural inbalance m iwl? ^e most , important supplier on the fortunes of the motor nn,- banks . - however ■ bavi* 


parts of the industry order try but there is imminent . if ^7-^: 

books are full for the next few danger of a structural inbalance 



Renisfiaw Electrical limited 
Gloucester Street, 
Wotton-under-Edge, 
Gloucestershire- GL12 7DN 
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months and there is little in which the sector becomes ? f high-qua3^ plant is Switzer- industry: 

reason to suppose that produc- over depenedent on vulnerable concerns have been land, with 30 per cent of all . 

tion will slacken dramatically domestic customers. Export ? b jf °I-J? e .. pro f ) ' ^POrts- Next comes Italy' 


jJzil_ Ioram ' “'F moior The banks, -however, .‘ have 
dustry. . -• generally , proved ■ correlative 

The .construction boom looks about putting iip ca sh. ~ 


Telephone? Wotton-under-Edge (045-385) 3933 
Telex; 437120 (REN E G) 


sales have been stagnating and I* 0 *?* ^esttog directly in with 11 per cent, followed, by ' a ®S n 5S,'A2 atl * * 

mar aft-er Traor* inriitetnr c thet U.S. and setting up their Pranrp .Taman with o -rw»r longer,, but with. higher interest . IV1 QOCrkUSC . ■ 


These are perhaps not terribly year after year the industry has &et u ^: «ttiog up their France ana Japan with 9 per 

sig nificant generalities in an been driven backs to the °wn production bases. This has cent each. Japan has over- rotes and prooablejsits In pub- 
i^Siy as diverse as machine domestic stahvarts-the motor the U.S., whidh now. has ie§to£Sf wi.to^a 


tools— some segments such as and construction industries, avoiding excaange problems ana 
metal saws have fallen on hard both of which have been enjoy- °. saving on labour and produc- 
ti 3 dm- <*Ant pmwth in ins a boom. tion costs; it also ensures that 


avoiding exchange problems and 6 per cent of the market anriysts are reckoning wft.a more - ^ lO wars^R 
of savins on labour and nroduc- « serious slowdown towards the . ^ . _?> 


Some' 60 per oait of the 
machines installed in. Germany 


times (1.3 per cent growth in ing a boom. 

Estimates 
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for conservation! 


Oil must be conserved - but how? 

In our field - industrial processing and hydraulic 
fluids - the answer is clear. Use synthetic fiquids and 
powders that mix with water and replace traditional 
oil-based fluids. 

At Edgar Vaughan this vital technology is forging 
ahead in leaps and bounds. We’re now dramatically 
cutting our customers’ costs with high water base fluids ' 
where the water content in application exceeds 90%. 

They're better for the nation’s purse too because 
it’s not North Sea oil we’re saving, but expensive 
imported grades. • 

Because they’re cleaner and safer to work with, 
they’re also better for people. 

Edgar Vaughan & Co. LfcL, Legge Street, Birmingham B4 7EU. Telephone: 021-359 6100 Telex: 338985 
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WADKIN MACHINE TOOLS- 
WORKING ALL OVER THE WORLD. 


Last year 'Wad kin Machine Tool's turnover was increased by 40% 
and we exported ro fhe far flung comers of the world. 

The reasons behind this kiid of success lieas much in our attitude 
os in the products we make. 

For instance, since 1956 when wewere among the pioneeisoF 
NC machine tools, our pioducr range has expanded and die individual 
items in it have been steadily improved and refined, in response 
to the changing needs of industry. 

You see, our business has largely been bu3t upon ourability to 
offer tile metalworking Industry exact answers tospeeffre problems. 

Answers that are not only precise, but practical in terms of evmydqy 
waking conditions. 

Skill, experience, advanced technology end an obsession with 
quoSty have played an important part in our success over the years. 

Most important of all though fethefaa: 1 V W 
that we always believe that there's o better k T . T i|||D|1|II|| 
waylodoanymecolwarkinQiob. A A IWnllll * 


woylo do any mecolwGikingjob. A A AMJfl Mil ■ II 

Radian Machine Tools, Wenlock Way, Leicester LE47HU. mncHinE tools 


fel; 0533 769151 Telex: 344154 


In 1978 export sales rose by 
1 per cent to DM 4.9bn — in real 
terms a fall of 3 per cent 


their market niche is not eroded S* i U £w iSS ^nst -ning of next As with the motor SS^Sf^ier^ii t - ■ 

and that design requirements severa I other major trading mfiustry, many companies cater “Sm * 1 

are constantly kept ibreast of ^romicies has further eroded solely for the machine tool needs .' 

Sts touSdemLd ^ Gians’ price competitive- of the-building sector-and may 

ness. The ven. for exsmnle. fell ,h D 9^ 13bn. to modernise- the 


option 


ness. The yen, for example, fell thus have 'tough times ahead. ' 
naturally 30 per cent against the D-mark .. German in d us t ry.. 
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attractive to machine tool- last year, sharpening Japan’s • all this "paints perhaps One major focus of R 'and D 


competitive 
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rffl=5SS manufacturers are simply too marketer ^peri^ to the firid — ‘tSSlt 

m^farturers, machine tod S*S.. t V%k,S? jSJ*2S: of , .numerically controUed onmlm-compu^ GreaternM 


exports rose by 3.9 per cent to 
1979 — representing a drop in 
real terms of about 1 per cent 
The reasons for 'this are 


small to aaopt the strategy. 0 f numerically 
Of the 400 machine tool com- machines, 
panies only about 20 employ ■ 
much more than 1,000 people. . 

Of course, large concerns on lUeviiaDie 


controlled 1* strong import penetra- . on mini-computers.. Greater use 

tion. flaggmg export growth and ^ micro^lectrodics wooJd open 
m increasing vutoei^flitir on lthe possibltity ot providing 
the P3rt 9* major domestic machine tools witii.-an 
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cu^ere-^But toe dom^tic^ capabDity for .switching 1 from 


conunonot most Z cM ?<!«„? h « The fact of the matter is ttm, 


common oi most oi uermanys r .7" ' me lact or xue matter is mat m.-...- _«j! we »i ^ -w . wui 

manufacturing nidustry. First, business have not b«u slow to there is not much standing to =_ Hi ffi milt msrkets^t remians Procthally; no down-time. ;- to 

labour costs-which account for ex ? lo .re the possibilities of toeir ^ way of further market pene- “ ? e “ eral Government has 


labour costs— which account for escplo .J € possibilities of their way of further market pene- “ 1 
45 per cent of machine tool ¥ se * “ ? n f u f e “at they tration by imports. Smaller in „ 

manufacturers’ total production ho not fan benind in new tero- companies have tried their level in e . 

costs — are extremely high com- “? ues of numerica l control, best to keep prices down and wnT 

pared to those in other West at . rote was the logic stay competitive, but with rising 

European countries. The metal underpinning AEG Telefun- fuel, raw material mid labour B 


an emem mmmrarer.wii- ^ unable to Invest any great 

ing out th* amouhti n microelectronics and 

m many important spheres the Germany ^ certainly notbing 
world market leader.. »tv n «hairc '■•'enimwa''vi l >iwu 


workers’ union has recently 
been awarded a 6.S per cent 


ana marxei leaner. like the U.S. "Silicone Vallqy" 

But the key question is: how . This places a consderaWe onus 


ken’s co-operation agreement costs, profit margins have been can the industry' best retain its on ' foe large electronics ton- 
two years ago with the badly hit Their only imme- traditional advantages in a- cefns — Siemens .and AEG— to - 


erode profits. 

At the same 


quickly as possible, to the rationalise and to cut bade on thinlting'for the 1980s involves 


That is the picture then for long run it seems inevitable First, they will continue te- straight - forward" • - market 


impetus was received— or can German machine tool exports — that imports will take an even secondary support jobs while analysis; Some manufacturers, 
be exnected this vear — from the further stagnation, determined greater share of the market and retaining the skilled workforce. <‘ nmn1 <> are tiM^nrhinv 


be expected this year — from the further stagnation, determined greater share of the market and retaining the skilled workforce, for example,- are ■ beco min g 

traditionally important by high production and labour some of thp medium-sized con- Between 1978 and 1977 German extremely. interested in the do- 

customers in Comecon countries costs, by a strong currency and cerns will be- forced to diversify manufacturers cut back their; Jt-yourself market - which, to 

and the Arab aU-exnorting by shrinking demand on tradi- nr even go out of business. workforce hv 13 ner rent to German vat anv rate, offers .an 


and the Arab 
countries. Acci 
Commerzbank 


Arab oil-exporting by shrinking demand on tradi- 
According to tional markets. German machine 


even go out oi nusiness. workforce by 13 per cent . to Germany at any rate, offers an 
Quite apart from the corrod- about 970.000. With labour expanding ''demand for simple 


analysts, 


economic tool makers have weathered ing effect of import growth at costs taking such a large, slice ; hand -drills and other machines.' 


Soviet Union worse times as far as exports a time of export stagnation, of their budgets, itis seen as 


(since 1973 the biggest customer are concerned — but rarely have there is concern among manu- imperative to reduce the work- 


Roger Royes 


U.S. becomes heavy net importer 


THE U.S. machine tool industry about half of all machine tool the cycle-sensitive industries, made som< 

is currently going through one shipments in the country. The current high rate of U.S. with parti 

of its cyclical booms; order With Federally-mandated en- inflation also poses a threat to technology 

books are bulging and backlogs vironmentel and fuel-conserva- th market Japanese 1 

extend to 18 months or more, tion targets to be met in the • numerical!; 

This might lead one to suppose coming years, Detroit is Inroads * lathes and 

that there is little room for scrambling to. prepare produc- . . . . , the Briti 

foreigners, but the opposite is tion of smaller and more fuel- . P 1 ®.^ I 5 t a | es I made machines 

the case. efficient cars. The deadlines have mt0 . foroign com- industry. 


the cycle-sensitive industries, made some impressive inroads -. Me. Clifford Meyer, the 
The current high rate of U.S. with -particular types of - high group's executive .vice-president 
inflation also poses a threat to technology equipment The of operatidns, commented that 


IllTOads * lathes and machining centres,' he added: “Is it a temporary 

tr the British witii grinding phenomenon brou^it on by 

AThttS fcr the automoa ' ,e 


Japanese have done well witii to todays market there seemed 
numerically • controlled small to- be -room for everyone. But 


he added: “Is it a temporary 


the case. 


industry. 


it de out? It depends oh how 


The market is so tight that * T, H s ?P e c ? ses : P r °ved too tight «je*lawei^ te^molw^ ho^^ m Mr. EK Lustgarten, machine well the foreign companies can 
U.S. purchasers welcome with bee ° °°} e s lippag e. . . a relatively hieh 1001 “dustry analyst for Paine service their clients.’’ .. Some 


open arms anyone who can t,yr " v/f U1UIU * 1i,uudu j « 
supply a piece of equipment to the _ middle of what is pro 
witii tiie minimum delay. So the largest retooling oper 
nimble foreign suppliers have S,£? n ever witnessed te the U.S 


tomMe foreign supptiers have ^ s ‘ hai is still strongly controlled by the are producing more advanced judge thesuccess ofaH of them. 

gSSWHSS 1 aarirwSfi ssaarrasas apiMgjsw- ■ jrrisajfa 
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misiae won a ana ine u.&. ^ motor industry will eive a makere are able to draw on 

toetoj wqrid lead, in com- 


the outside world and the U.S. 
is narrowing, so quality 
differentials have ceased to be 
the obstacle they once were. 

European and Far Eastern 
machine tool makers have in 
fact been increasing their 


in com- a rore opportunity to gain a 


twls for at le^ a coup e of P u ters. Complex machine tools * something for theJLmerican 

tur ai least a coupie ot . . * . . com Dames to wotrv shout." 


years. * uvc 

There is a similar story in 
the U.S, aircraft industrj’, pa f^ es ‘ 


like machining centres are also companies to worry about.” 
dominated by the U.S. com- Quite how worried prob 


foothold. If they can consoli- 
date it' by providing all the . 


Quite how worried probably necessary back-up. they may 
depends on how well placed even be able to hang on to It 


market share for s^e time. In ^ lik * Boe i"S « 


the early 1960s foreign coin- 


gearing up to produce the next 
generation of passenger jets. 


The machine tool market is they are. For industry giants when things get tougher later 
highly segmented, however, and like Cincinnati Milcron the on. 

while the above may be true as threat is there but not con- .. T M 


panies had only about 5 per = thi - Li«' generalisations, foreigners have sidered to be serious, 

cent But by dint of persistence . : 

and impon'ed performance thev s,nce *1 involves setting ^ up a l 
tmiit nr» steadilv capacity to produce aircraft 


.Dayid LasoeHes 


yews. By 19^6 their “ arket 

share bad risen to 10 per cent fl w 
and by the mid-1970s to 12 per ~P? e move t0 . sreater energy 
Tr» thp bet four w .nrc efficiency is not. of course, con- 


cent to the last four years the 
trend has accelerated, to 1977 ?KLi 0 


Precision Gear Machines & Tools United 


it reached 16 per cent, and in 


makers. Many other industries 


the first ntoe months of last ir L the rf san l e 

year it was just short of 20 per giv ' ng the trend a broad bas *- 

«»nt A more recent bullish 


Wead’ng 


development is Washington’s 
renewed emphasis on defence 
spending following the deterio- 


The value of foreign supplies ration in relations with the 
in those nine months was Soviet Union. Although the 


S740m 


market 


impact will be less dramatic 


annual value is about $5bn. than that created by the motor 
Heading the list of suppliers and aircraft industries, the 


was Japan, followed by West prospect of accelerated develop- 
Germany. Britain, Switzerland menl and production of new 


and Taiwan in that order. 


weapons 


The strength of the foreign machine too! makers. Moreover, 
assault on the U.S. market ssven the long lead times in- 


hardly comes as a surprise. The voived. defence may well add 
attractions are enormous. It is strength to the market just as 


by far the biggest and most ^ demands of the motor and 


lucrative market in the world. 
It also offers the biggest techo- 


aircraft makers start to tail off. 
Proposals to reform the U.S. 


logical challenges. And lately it «Pttsil depreciation rules by 
has also shown an impressive accelerating write-offs should 
resistance to economic recession also spur industrial caDital 


resistance to economic recession also spur industrial capital 
which is likely to persist for investment. Under new regu- 
some time to come. (An indica- lotions^ all machinery would be 


tion of this was the recent surge depreciated in five years (20 per 
in the share prices of machine pent in the first. 32 per cent 


tool making companies. 


in the second. 24 per cent in 


ding their somewhat prosaic the? third. 16 per cent in the 


image, they became the mar- 
ket’s glamour issues for a while. 


fourth, and 8 per cent in the 
last), compared to the some- 


matching the performance of what arbitrary but longer 
the much-followed oil stocks). periods now ruling. 


The tightness of the U.S. mar- Xf there are clouds on the 


ket results from several factors, horizon, they have to do with 
Hie main one is the massive the likelihood that the U.S. 


retooling programme going on economy will go into a steep 
in the UB. motor and airline recession which will damp down 


Gear Tooth Hobbing Machines 
Gear Tooth Shaving Machines 
Gear Tooth Honing Machines 
Gear Tooth Chamfering Machines 
Gear Handling Equipment 
Gear Checking Equipment 
Gear Finishing Tools . . 

Facing & Centring Machines 
Recirculating Ballscrews 


industries, which account for demand for machine tools from 


U.S. TRADE IN 

1979 


(Sin) 

Exports 

Imports 

Metal -cutting machine tools 

544.9 

1,024.6 

Metal-forming machine tools 

333.8 

241.9 

Total 

S7S.7 

1,266.5 

Source: U-S. Commerce Department. 
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EUROPEAN MACHINE TOOLS V 



French sales move 
If into surplus 

"■-..V “S: 

-y jnp* machine tool control methods; at the same balance on Us account trade 


FRENCH MACHINE TOOL INDUSTRY 


Workforce 

Production (tonnes) 
Production {value) 
Exports (tonnes) 
Exports (value) 
Imports (tonnes) 
Imports (value) 
Trade balance 


1979 
20.100 
74,434 
FFr3. 7bn 
47,805 
FFr2.0bn 
39,714 
FFrl.Cbn 
+FFr370m 


1978 

20,700 

72 r 399_ 

FFr3.3bn 

49,320 

FFrI.7bn 

35,638 

FFrl.3hn 

+FFr420m 


% change 
1978/1978 
~ 2.8 
+ 2.8 
+ 12.1 
- 3.0 
+17.6 
+ 11.4 
+23.0 
-12.0 I 


facturing sector over the past establishing dominant positions stances.’ the French producers shrinkage has come among the sector is in the vehicle industry, 
decade. Uatu two years ago it in specific applications. achieved a surplus of FFr 370m. m J ,n “ al ^X2J k f ra \ A i^ n {v ?™ ? hich u is reckoned to account 


Vigorous sector 
in Italy 

THE RECENT vigour displayed one month of Italy’s current tool manufacturers’ biggest 
by the Italian machine tools annual trade deficit. Thus can single market worth L75bn 
industry, second in Western he measured the importance of <S8onn After West Germany 
Europe only to that of West the machine tool industry, and France, the second and 
Germany, is in many respects which employs around 37,500 third markets respectively 
an uncanny reflection of wh3t people. camo Romania with L43bn 

has happened in the Italian it is centred, predictably, in (S49in). then Britain and the 
economy at large. Last year was the industrialised north of the U.S.. with Czechoslovakia in 
almost a boom year for Italy, country, and its structure in seventh place. As an UCIMU 
Gross Dome sue Product grew reflects much of what is most official pointed out recenUv. the 
by 5 per cent, the most real dynamic in the Italian economy, absolute need of these coun- 


-V- 5 tram in .W.’ed workers. Bgg by 5 iwST STS, TtnSn econoT?' SSKTSS *3 7 

*;• .\ now_seems to have esteWished a big part in this process, en- a figure which compares with Alongside this progress m “JJJ 5 ,^y_. __ JJ*®. , ! progress of any Community The companies tend to be tries to expand their narrow 

Vi’- ££* SPSi 1 S 22 S 1116 ?%..*** 642m **" J 2 E? 2 - wuloMM Muimjl produc- small and highly specialised, industrial bases means that 


leaders in the world industry. French industry to make a earlier. 
As imA or eighth mannfae- counter - earn again” tl4 Sale 


have been a number of araaJga- account, making equipment Hon b „ even more 
mations designed to reinforce both for internal use and _ machine tonic 


internal use and tion rose hy eren more - and with an export organisation they have the greatest need foT 

[ e v For the machine tools sector that belies their size. It is machine tools. In the West, on 

p 1+ h - the performance was even more sometimes argued that further the other hand, conditions are 
impressive. First estimates rationalisation into bigger pro- much tougher. The market is 
“ e from the national manufac- diictive units is likely but primarily one of replacement 


gest that production last year industry in Italy gives grounds plant, with a much slower rate 
*,,4* climbed by 25 per cent in value for caution. Bigness, in Italy of overall expansion of the 


lei “ — r ■ iiHiuairy managed to nr so the main drivine force of . — -- — irom tne national manurac- ouuive wins is iweiy out primarily one ot replacement 

v : _ T. to cross an important psycho- the industry accounting for -^ as _£!? shed 1 th J 0 Vf h ties as a JffSSL turers association. UCIMU. sug- experience in other fields of and modernisation of existing 

TTus change has come about logical threshold, in Chat West well over half’of production and by Lme 9Toup about two Citroen only recent!} tried ?esl that production last year industry in Italy gives grounds plant, with a much slower rate 
pdually as the producers Germany became its most im- Sea. S 1979 almort 65 per cent y ears ago. creating [an orgams- to lookouuideitsown factories elimbed by 25 per cent in value for caution. Bigness, in Italy of overall expansion of the 
•s*, have adapted themselves to the portant foreign market S output on the basis of a V on ab ° u * 2.250 workers, for clients semng up its te and 10 per cent in real especially, is all too often a manufacturing base. 

- v > market opporhmitxes A third important motive “nnage was exported In 197? Line did not close a single fac- machine tool dtmion as a te to LU25bn (S lJ>7bn). recipe for Sufficiency and Italian companies have also 

. - Mjich came out of the EEC and element for the industry has howevCT the todustry also ll ”7 » P rocess - whlch »P» nle ** ofit centre - The main factor underpinning failure. changed their image signi- 

■ • S I™**:* benefited for the first^jme in 5 "*!-!! J2E? 1 ? ZZZEfiLi tSl ***** 8/owth was-for the first In any case Italy is now the ficantly. The early phfse of the 


_ v port markets. Until this period motor manufacturing sector in RvS 

i» French manufacturing industry the last 10 to 15 years. The JjJL* 

.. ;■> had for historic reasons relied continuous expansion of car 

U"-'~ ‘ on overseas suppliers for a large manufacturing, combined with o^rin- 

- proportion of its tooling. In the corresponding investment in Js^ 

the era of the Industrial Revolu- tooling of all kinds, has kept 

- ■ tion this tradition bad estab- orders flowing into the domestic iniT , r ' 

.L • llsfaed itself because of the machine tool producers— f 

". dominance of Britain In manu- although, of course, many of the "£ ain 

factoring. French producers • industry’s machines have to be h "• 

looked to the UK to furnish bought from specialised over- . 


terms, and 10 per cent in real especially, is all too often a manufacturing base, 
terms to L1.125bn (Sl-27bn). recipe for Efficiency and Italian companies have also 
The main factor underpinning failure. chanced their image signi- 

this growth was— for the first i„ any case Italy is now the ficantly. The early phase of the 


ft ft- kept l~ne oTfhe resulSof « 55( T° UQtS t0 ab ° Ut ^ pro-' EctodmT the” vT ha^toc hnieaTe^e^^ 

the domestic improved business margins, and FFr 550m * a-o and forcS Uhito ^ ?ded , most of the sectors. Switzerland. Britain and H u . alll - V that lias given the 

have only just begun to level off ^ m«Ser with Peueeot the^ r,™ Jyftamsm did not grow, and m . France. The reasons are industry its edge. In price terms 


c merger witn Peugeot, tne new 

i3pcClil(. management decided that this 

The crisis has also had the was one activity which could 


... ^ . . i 'jriiflujjjui, luu uvi aiun 7 nuu __ _ _ 

management derided’ that S ^showed a marginal decline various, but "there 7s" little there is not very much to chwwe 
^hlih coEd 0f n?- 7 pex a cent Jn r f«J terms - . doubt that the motivation for between an Italian and a 

tocre^se inSme\v settin c out . T he industry itself however ti ie successful export drive West German product, 

mcre^e m^e by setting out 1S not dispirited by this reversal stemmed from the slump in This is coupled with the 

°V" 0 , " dependent search f of a five year trend. Analysts • home demand in the earlv proven ability of Italian com- 

(.usiomers. Tinint nnt that tha Mnii) nca 1 . i nnnl&a in iu »ik n . £ n lJ. 


v looked to the UK to furnish bought from specialised over- . Th e result was probably the The crisis has also had the was one activity which could The industry itself, however. ' 5“e succesS exSort drive West German product. 

• most of- their important de- seas manufacturers. best year finanmallyslnce the effect of forcing companies to increase income by setting out is not dispirited by this reversal stemmed from the slump in This is coupled with the 

mauds. 1974 oil crisis. Although the concentrate their efforts on on an independent search for of a five year trend. Analysts • J™ ^demand in tte earK- proven a b i J i rv-of I tali an com- 

, . The preference- for British Client wh^thp “ ore s P^ fic areas. Several of customers. po j nt oat tba t the rapid rise 197O5, which has been properly panies, in this as in other fields, 

goods become rooted in • the buoyant spell in 19/5. when the the big French companies, in- While many of its orders still j n home demand meant that it reversed onlv in 1979 to meet the specific require- 

. system because of the invest- At the same time the growth reflation programme of the then eluding Line, Ernault Somua of come as a spin-off from its car was impossible to meet demand ‘ „ ments of foreign clients A frag- 

.... |c:. meat la skills; to make the of the French vehicle producers’ Pr‘. mc Minister, M. Jacques the Empain Schneider group, activities— such as the new from abroad as successfully as nn f ^J s e „i* l ra i! y mented structure works in 

. ■■■*? machinery work. But after foreign operations has fed Chirac, was Jn full swing, this and the CIT-AJcatel works at factory in Romania — there are j n the past. 0D,y °J s “ rv *' al - «>d f avour 0 f a c r6a t soecialisaU'on 

r World War I German tools were through into export orders for was extremely shortlived and Graffensladen, still have a wide others which have come from over the last decade the struc- . arnoni:r t j, e myriad producers 

:. • 1 ■£’. also imported In big numbers the machine tool companies. was followed by several fallow range of products. But some of this division alone. These in- a ture -9*, 01 ^ mdusto' has Thev^can manufacture a oar- 

-i - a. 3., because they formed part of the Last year, for example, Romania years after the bottom fell out the -best-known names are elude deals with Volkswagen, Advantage perceptibly changed. Concen- roac hj ne j n very small 

: '-i ic war reparations agreement In was the largest single foreign of the bom and M. Raymond closely linked with specific in- Renault and Salnt-Gobain-Pont- More important perhaps, it 0I ? forei e n business has quant : t ] es (sometimes just a 


Advantage 


over the last decade the strop- iavour 01 a great speciansauon 
tore of Ihe todurtri’ ^s 
perceptibly changed. Concen- 


• 4 oecause tney tormed part of the Dast year, for example, Romania years ax ter tne oouoxn oui me . nesr-Known names are ciuae aea/s witn vo/xswagen, - ticular machine in very small 

;, -i io war reparations agreement In was the largest single foreign of the bom and M. Raymond closely linked with specific in- Renault and Salnt-Gobain-Pont- More important perhaps, it i^ on fore !®!! business has (sometimes just a 

the wake of World War H client for French products. This Barr . e - the present Prime dustries. Berthiez, for example. a-Mousson, the big French con- was domestic producers, of one-off , to match the exact need 

: ; France again looked overseas to was almost entirely thanks to Minister, introduced his more 1S under the control of glomerate. machine tools which attained • ™*rS2£L of the foreign or home customer. 

- - tool UQ.toi its industrial expan- the order Citroen, the vehicle ^°" se ^ nv „ e t style of economic SNECMA. the nationalised citroen’s experience is a most advantage from the ex- . trcmu ilsrirhas ^rovid Closer to home, however, the 

Sion, this timeto tiieU.S. producer, has won from management aero?engine concern, and does typical, if extreme, example of tremely buoyant home market jSulJnSrt CarXvor^ industry’s prospects are less 

• injhe 1950s, however, the Romania to build a new plant The tougher market condi- a great deal of work for the the wav the French industrv in 1979. While demand grew and dlmnnSro than in 1979. Economic 

French machine tool industry making a French-designed car. tions of toe last five years ; have aerospace industry-, including has turned recently to overseas by one fifth, importers managed; for ” haw bein' forecasters disagree on the 

-V* czme to ^ conclusion that it -In common with much of the ineveitably led to a shake-out the rocket and space activity of markets Its activities in to increase their sales of tools *' a JZ?r+ extent, but there is no doubt 
“eded to make a concerted rest of French Industn*. one in the industry, but not all that Aerospatiale. Manurhin - in Eastoni European ot onfv S in Italy by just 11 per cenL SSSkSfliS sS /Sric!^and ^at industriri expansion will 

effort to expand in order. to de- result of this export effort is many companies have dis- which Matra. the advanced Romania but also in East' Ger- Preliminary figures from" ’ vSnSii " be much reduced in 1980— per- 

“• fend itself against the new that producers have become appeared. T he main effect has technology company. has many w here it is building a UCDfU indicate that the share . haps to zero growth in the later 

: technological development more dependent on the overseas been felt by the workforce, recently taken a 30 per cent f ac t 0 ry to make universal joints of imports of home consumption , _ At 1 . e ^ 2rne “ me maus- sta g es 0 f vear Much the 

• v • occurring abroad. It was dear economic climate. This year, for which has shrunk from a high stake — also does a lot of for front-wheel drive cars— dropped narrowly to 27.8 per “T nas t>een blessed by the sarae goes f‘ or ma j or 

- at this time that the industry example, the French manufac- point of about 27,000 in 1972 to specialised work for the anna- als0 underline the heavy depen- cent from 29 per cent in 1978. wa .™ commercial relations Western export markets which 


sion. this time to the U.S. producer, has won from 

In the 1950s, however, the Romania to build a new plant 
French machine tool industry making a French-designed car. 
came to the conclusion that it -In common with much of the 


was moving into an era of tech- turers expect that the industry 20.000 last year. By far the ments industry, 
nology . based on electronic will ~ be only just about in greatest proportion of this The other 


rmorti 


Switzerland 


among 

leaders 


the 


_ well over $9 00m annually; the and inquiries, and employment of international competition, rate of research and develop- in the U.S. 


■ . — : — . : rtiau UUUtri line UlC aepen- »•«-«» ft* ‘•'-“I **• 1 — I — Pnnuu<nn "(lull JuaiRCia nuiLU 

far toe ments industry. deuce of this foreign trade Dn That year imports accounted ro™ are so im P ortan t for the 

of this The other big specialised the Communist bloc. Last year for L165bn ($187m) of totaL gjffll W« * ai ^ ltd: industry. 

Communist countries were toe spending by Italian-based com- 0““*“ . Meanwhile, soaring domestic 

j “t largest overseas clients of the panics of L559bn ($635m) on J® and thp^isefnl entree inflatian. running in excess of 

^ nr French machine tool producers, machine tools— in . terms of and rodir!->l 20 per cent a year, is inexorably 

1 P I |1 r accounting for FFr 6Ilm of weight 33,820 tonnes out of C mSd countries whtoh P ushin 8 U P costs “ d threaten- 

tilV orders against FFr 534m in the overall demand of 94.900 tonnes, j™ 1 ™ r nm th? evidence ing price competitivity. A lira 

W EEC. Some critics believe this Exports in 1978 account^ for Jf* that is now part of the Euro- 
overdepen deuce on Eastern “ore than half— L506bn J P™ TbisiTaU oart of a pean Mnnfetary System no longer 

^ ^ Europe is toe industir’s. ^5m)-^ftotal output of offers the possibility of a swift 

rC - greatest weakness, and to some MOObn «l.02bo). The rernlU SwwMch has enabled and painless devaluation. It 

I \ extent it has acknowledged this mg trade surplus was IMlbn. ^ maintain eSd remalns to be see « how machine 

X U point by beginning to diversify and UCIMU now reckons, that in ntort parS of the tools manufacturers, like the 

, . . . . . t its overseas markets and. in despite toe tiny droy. in real P 01 rest of the country's engineer- 

bination group said that a normal particular, to make a big effort exports last year .toe sector’s wo " a - . . _ . . ing industry, will react to the 


its uver^eaa juu rxeis ana, jtn \ ui wj iu , 

WITH A production valu? of an upward trend in new orders the past year. The combination group, said that a “normal 0 particular, to make a big effort I exports last year ,the‘ sector’s wo i™ 


Swiss machine tool industry is seems to be guaranteed for at flagging demand and an un- ment spending would be of 
one of the most important in the least the first half of the cur- favourable exchange rate has, about 3 to 4 per cent of tom- 
world. Its position on. export rent year. Although orders say manufacturers, meant that over; this had not. he added, 

markets is particularly strong, have fallen off from toe Swiss Swiss machine tools have hardly been attained in Switzerland, 

since over 80 per cent of total watch industry, there have also risen in price over a period of - The machine tools industry’ 

output is sold abroad. As in been signs of an overall im- years; margins had been suffers, as do other sectors of 

other sectors of Swiss industry, provement in domestic sales. In narrowing and narrowed Swiss engineering, from a lack ■ 
manufacturers concentrate on a recent communique the Swiss further in 1979. of sufficient skilled labour. This 

special products with high unit Association of Machinery Manu- This continued pressure on is detrimental to industry 
values; price, per tonne of ex- facturers felt able to express Swiss franc pnees has not attempts to shorten delivery | 

ported machine tools, at some “ cautious optimism " for the unnaturally been • accompanied dates^ in todays highly competi- 1 

SwFr 40,000 (S22.220), is more machine-tool business. hy a marked swelling of import tive international market. 

than double the average import j^soHe this improvement the busines t customers. Demand is nevertheless pick- 

n-jfp j .?_ T e - many of whom have themselves ing up. A much needed boost 

p , industry is stil far from boom- b een directly hit by recession was provided by the European 

For some years growth bad ing. At the end of 1979 orders anc j t j, e e ff ec ts of the currency Machine Tools Exhibition held 
been limited by the high Swiss on hand were equal to only crisis, were in no position to in Milan last year, with subse- 
franc ex ch a n ge rate and to about seven months’ output, or »» b U y -Swiss.” Sales of foreign quent orders described as “good 
some extent by slugg i sh rather less than the adjusted machine tools on the Swiss to very good,” according to a 
demand. In the period between seven-month level for toe final market rose by 40 per cent in statement made early in 1980. 
1974 and 1978 exports had heen quarter of the previous year. 1977, 20 per cent in 1978 and Over 30 Swiss manufacturers 
showing little expansion — in- This is a far cry from the just again by 15.5 per cent last year, will be taking part in this 

rloQil W ernno ornimfl in raal (War nfno mimthc hnntpll AC a fnimth’i. UArJT on in 


net trade surplus rose slightly The result has been that in changed circumstances. 


month’s MACH 80 in Birming- 
ham and September's IMIS-S0 
in Chicago. 

As far as foreign demand is 


deed, lost some ground in real over nine months booked as a _ _ month’s MACH 80 in Birming- 

. - terms—with no opportunity to 1974 average. At toe same Neighbouring ham and September's IMIS-80 

make up the alack on the home time, competition has remained ' ® in Chicago, 

market Work - on hand de- very tough at home and abroad, . he marked rtieapening of ^ far as fo^jgn demand is 
Dil.a - dined in the years 1974-76 alone making it impossible to pass on ‘^Ported units in terms or Swiss concen3e d, there has been a 

— ’ by about one-third, averaidng higher wage, material and ,F ancs . 1 definite drop in purchases by 

.. — ^ only about six months’ produc- energy costs to the customer in inougn. ana local suppliers are ^ Qpgc countries after heavy 

tion. Subsequently, order the- form of corespondingly po'Y mu ^r 5^, er « p L*L C ix h0 I < J spending in previous years; 
- books showed only, a slight im- higher prices. Sf these sales, however, account 

provement This is only partially offset ^imports of ma^no tools for ocIjr , frlcfira oi Swiss 

. . As far as total exports are by the weakening of the Swiss “ 0 do r al ™puWic, oto mS? ' IP °2 S °, f mac , W ° e ^o 1 , 5 - , More 

r ■: •T-iltSi concerned, the Udnstry regi- tone in . recent ^nenU^ and the ^SoTto SwF^ 

i ' 1 stered a noticeable upturn m consequent improvement in x talv F raoce the UK Jauan ? eDT a ~u lne > 24J.3m. 

w ■ 1970 overall value of sales to actual export earnings and ..A. tk ’ 1116 UK * Japan in exports to Comecon countries. 

ZrCZiSffi*' T nt ^ yl to l“ nd ’ S MmPetitiTe P0Si ’ as ^e is regarded 

SwFr L31hn ($727m).* Most Profitability has been under by S the international^machtoe Jolts* a^rom^^d^ vrito^onfy 
companies have been reporting pressure for longer than- just tool industry. Switzerland i 84 cent j a g t year 
: ; , serves as a popular test market '-iw- i«oc»e 1^.1 


'Tw*— in money terms, to L360bn. It 1979. for example, the Soviet n ^ „ „ 

leiry UOuSWOrthlis 3 sum that roughly covers Union was the Italian machine Kupert Comweli 

a 

thousand 

reasems 


why 


MICRO-99 DIGITAL READOUT 
ISTHE NEW THORN MULTIPAK 
WITH THE MICROPROCESSOR 

It provides keyed entry onto panel or VDU 
display plus optional-print- out and full programme 
file with easy edit It can cany 99 dimensions in 10 
programmes with 28 days memoty protection. 

Among the other interesting features are the wipe 
dean panel with bleep accept, the target approach . 
warning, and many datum faculties. See it on stand 
1808, Halil, MACH 80. 

4 THOR!: 


' I ( i'll , 


Ttiftwi Bahw rmS nn T.fmtte rf, 

BeeehAvenae,New Basford, Nottingham NG7 70- 
TeL- 0602 786123 !Me» 37142. 
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01*965 8911 London, Stockport&EXlibride 
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markets have been more than | 
high standards set by buyers. made UD f h —owth nf ' 

msrh°n^ Western-worid demand, though, 
t Of particular importance to toe 

industry is toe Federal German 

SJS™ J™ concentrating va]ue terms by a M1 in 

“ d “ e i5Lf p ? Ml 1979 t0 31 evel of SwFr 289.7m 

vrith a veiy high know-how ($ieo.9m). Similarly, exports to 
content. This has kept sales y, e uk rose by 28.3 par cent 
pnees more elastic than would oveP the year t0 SwFv Si 2m 
otherwise have been toe case, ( g46.7m> and those to Italy by 
toe generally small and D0 ]ess that 43.1 per cent to 
medium-sized producer com- gwFr 67.1m ($3.7.2m). Most 
panies having shown consider- western industrialised markets 
able flexibility in keeping up to 5^ owe da good rise in 1970 in 
market needs. purchases of Swiss machine 

Among the leading specialities tools, among them the U.S., 
of this kind are such machines France and Japan. 

“J h ® polled “ Swiss-type ” Second only to West Germany 
co-ordinate as a customer for Swiss machine 
S? Umg *« md “^“S raachines, toohs ^ the Soviet Union, 
gear cutting and finishing umts, ^ a 1979 purchase eqoarto 
electrical - discharge processing SwFr 121.3m (S67.38m). In 1976 
machines fine cutting equip- ^ 197 7, though. Russia had 
ment. and high- precision copy- been even bigger than the 
ing lathes and copy milling Federal Republic as a buyer, 
machines. Switzerland was not sales of almost SwFr 200m 
in f ? ref r ont °^. numerical ^ 0 f those years. Swiss 
control developments but has manufacturers will continue to 
since made up a lot of ground W0T ^ at developing sales in 
as demand for these uits has Russia, but things do. not look 
grown rapidly world-wide. particularly promising at 

This stressing of high qualify present Elsewhere in the Corn- 
products calls for cone- munist world business is looking 
spondingly high expenditure on up . j n China, now the seventh 
product development. Current biggest export market (after 
profits do not seems always to i ta jy) sales leapt 77.8 per cent 
be enough to meet R and D last year to a sum of SwFr 39.3m 
■requirements. Last year Mr. (521.8111). . 

Georges HfgeL chairman of . -r i__. Ttfl-u- 

the association’s machine tools JOIIM rTlCKS 


you should visit the MACH 80 
International Machine lool Exhibition 


Over a thousand manufacturers are 
represented at the largest-ever 
International exhibition of machine 
tools to Ije held in the U.K. 

A . vast display of technology for 
the eighties presented in a compact, 
centrally situated complex- 
easy to view, easy to get to. 

Frequent express trains serve 
Birmingham International station 
and there is direct road access from 
motorways. 

For further information contact: 
Organiser’s Office. 

M.T.TA., 62 BavswaterRoad, 
London W2 3PH. 


22 April -2 May 1980 
National 
Exhibition Centre 

BIRMINGHAM 

England 



One ticket, three shows! 

Visitors to MACH 80 have 
free entrance to:— 
SUBCON 
Exhibition for 
sub-contraciing industries 
and 

SURFACE TREATMENT 
& FINISHING SHOW 
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Early Dow rally of 


A SHARP and widespread re- 
covery took place yescterday 
morning on Wail Street in heavy 
trading. 

The Dow Jones Industrial 
Average, which declined to a two- 
year ios on Monday, rebounded 
20.05 to 779. IS at 1 pm yestexv 
day. The NYSE All Common in- 
dex recouped . $1.26 at $57.98, 
while rises outpaced foils by 
nearly a shc-to-one ratio. Trading 
volume welled to 32.42m shares 
from the previous day's 1 pm 
figure of 16.69m. 

Analysts said the market was 
ripe for a technical rally follow- 
ing six consectutive sessions of 
foiling juices that knocked 32 
points oS the Dow Jones Indus- 
trial Average. 

Also, news that consumer price' 
increases in March did not ac- 
celerate from the 1.4 per cent 
rate of increase for both January 
and February bolstered senti- 
ment Federal Reserve Board 
chairman Volcker said on Monday 
night that he expects a few more 
months of big increases in con- 
sumer prices, but that the infla- 
tion rate should decline appreci- 
ably late in the year. 

Recently - depressed . General 
Motors gained 1J • to $40$ and 
Ford Motor 1$ to $23$. Raytheon 
rose 3$ to $67|, Boeing 1$ to 
$35}, Asarco 1$ to $32g. Union 
Pacific 3} to $74$, IBM If to 
$52$, Honeywell 4$ to $71$, Inter- 
national Paper 2$ to $33$, Walt 
Disney if to $44$ and 
McDonald's $1 to $41$. 

Texaeo, which reported 
sharply higher first-quarter net 
earnings, put on $ to $34} in 
active trading. 

Among other Oil and Oil Ser- 
vice issues, Superior OU jumped 
$5 to $137, California Standard 
2$ to $68$, Hughes Tool 5} to 
$58} and Sehlumberger 2$ to 
$105. ■ 

THE AMERICAN SE Market 
Value Index climbed 7.38 to 


241.06 at 2 pm. Volume 3,10m 
6hares (1.66m). 

Canada 

Most sectors also picked up 
well on Canadian markets early 
yesterday in a fairly active trade. 
The Toronto Composite Index 
regained 24J to 1,8085 at noon 
The Oil and Gas index rose 115.6 
to 3,973.2, Golds 20.6 to 2.694 J 
and Metals' and Minerals 48.7 to 
1,735.9, bixt Baziks eased 0.43 to 
29855. 


*: ■ \ yg-.i sjFv* 

rallying trend. The ' C omm e a* . ? -• ' ’ • 

bank index shed &2 to 6945 

Stores were the only sector Bourse? prices -were marked 


to produce some noticeable, gains down over -a wide fount in ai thin 
among the majors. Karsfodcrere : ■- • -v 
DM 5,50 and Kaufeet DMVbbt -Jgufafr w *hseCTers said the 


Horten lost DM £5$ and Nectary 
mann DM 2. -"'«*'/■ 


In Electricals, Brown“‘^ovea_ ® 
receded DM &90 in a :‘hanow- ®i 


umeg g on VaR 
WBjBdL.'. investor. 


Tokyo 

Shares tended to decline in 
fairly active dealings with Oils 
leading the way following the 
suspension of Iranian' oil ship, 
merits to* Japan. The Nikkef-Dow 
Jones Average receded 11.66 to 
6799 ,0L Volume 320m. shares 
(350m). 

The downtrend was curbed' 
towards the dose, after the Tokyo 
foreign exchange market reacted 
calmly to the ■ suspension of 
Iranian oli shipments. 

However, Nippon OQ lost Y40- 
to Y2380. TeCkokn Oil Y36 to 
Y1.380 and Maruzen OH Y26 to 
Y438. In contrast Coals were 
sharply higher in anticipation of 
increased demand for the fueL 
Mitsui Mining rose Y52 to Y895, 
Matshushlta Kosan Y54 to Y 83Q 
and Mitsui Cool YI7 to Y378. 

Recently-selected large-capital 
issues lost ground on prufiteaMng 
and other liquidations. 

Nippon Mining gained Y6 to 
Y367, Rasa Industries' Y27 to. 
Y502 and Mitsubishi Y8 to Y6S8 
after the Stock Exchange eased 
margin trading controls for the 
three stocks with effect from 
yesterday. 

A few Light Electricals con- . 
turned to find favour. Sony 
adding Y50 at 71,980 and 
Pioneer Electronic Y30 at Yl,800. 


^guarfejM)iirt . -c^. in tee 
market Deutsche JSabctfdt • t^-'»--secand 

Eogineermgy doTO-vStfrjra’* MT- 1 of - ft, 

tf.DM 5.50, while anting -group, 

Degnssa aitd- Mefolgesellschaft ^^^^.^^ idehS^ etft---by 
lost DM ..8 apiece. . V: &' . ' i'r. ^^fedHstriel ' • ‘ Alsace 

Public doMestic issues oh, t6c;.’"^w^'^^,to Enge spirits 
.Bond market gaVe way' by about - 1 ^^ Bteekfmatat;; Operators 
80 , pfennigs' m a tar-bee whetheraay 

reaction to reccntr-rise^-aUhoh^ii -iro.^m^-banks will -foBow 
isolated issues pbsted -gaihs-^of -***«» • deal ers salt ; .- ; - 

uph to 40 pfennigs., Thfe Bnhdes- wre-/aiaoz« . the 

bask, which had- been-w^bleh- to . Matra ^oaag 

release "paper onto- the; market ' ®TV2$0 to FFr 8,850. . . ^ 

for- the past few .days, purchajiged --All- other -geefors. tost -g rocmd 
stock yesterday . nonunslly for Eootfc, which were 

Valued at TM 1&2 m, Jtefc 

denominated Foreign. L«ms ?»Aiinitehie, whidi -forecast 


r raise spirits 


Germany 

Lacking the recent foreign 
buying interest and unsettled by 
a downturn in the Domestic 
Bond market, share prices 
mainly reverted to an easier 
course yesterday - in light 
trading, in contrast to the recent 


WNL, -. ‘ ^ 

ectore lost -ground 
bods,, which were 


were steady 'to. firmer.; 


Australia 


. JMVdudiira Jtf L5m tornies a year 
. iit, itsTCongo field at I^Swula 
shed £F|.18 -te r F3fr.l£ML • • 


Markets, apart, from. Ofls, 

turned in another slack perform- ...After -, • Hoadayts: . holiday 
ance, with only -a handful- of- dlosure^w-tfift^maihet ’ opened 


special situations providingjspme 
light relief. . 

The oil flow at the Cu t tapiix ae <*uigit 
No. 1 well in South Austin’s tappti 
Cooper Basin breathed new? life ,' ap jd- ij 
into the Oil boards after a ^low ^ 
start. . ■ ’? V*' 

News Of a 170 barrels^per day^Sw-J? 
test flow pushed Vamgas .30 cente .--^Am 
higher to A$4.l0 and Santw 8 jKong 
cents firmer to - A$7-88, whjfo . WWC 


in . th3 .wake of a firm 
cnee m ‘ London ' over- 
pcere followed good 
throughout, fee session 
^ shares closed at their 
laf 1 the-: dayl/TheHang 
tec Advanced. 17.2$ . to 


-HKgXlO to HK$25?TO 
bnyfog ahead -of. going 


cents firmer to A$7M, while \ on-eenve tmymg aneaa -ot gojng 
heavily-traded Woodslde put on ex fee 37 cents SnM dividend 
5 cents more to A$2J20. ©fl wfe one-foiHrae •bonus issue at 
leader HTn> gairwd a net 5 cents .H*C- ehd of fee week, . r; . 
at A$U.85, after trading as iow^ - . , 
as a$ll75. JobannesiHirg 

On the Mining Posts, Tins and Gold shares eased afresh across 

Beach Sands held up an day,- but -the board in active -trading in 
Golds, Silvers and Base Metals fine with* a* lower Bullion price, 
were depressed by fee gloomy. Heayywei^t ^ showed 
commodities markets in London losses rangmg to -R3,: as in the 
overni^xt : .■ - ' case af %@oriiam Deep, R25.00. 

TNT, the Sydney^ase^. trans- Randl v tefn . lost ^-. R2- tb^ ^ vH69 
port group, reported-.a net profit despite - good prospects forecast 
of AS28m for fee nine-months - in fee atmtiai report'.. 
to March 31 and aononhbed' a-..^ Inddstrials retreated over a 
share issue, nn advantageous broad-' front, - wrfli' ; .-fells 
terms and rdse B cents to A$2.40. outaumhwtog gains sevga-to-one. 
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Fishermen 

threaten 

sanctions 

B f Richard Mbontjr 

BRITISH FISHERMAN have 
threatened to adopt a policy of 
non-co-operatioa with the Gov- 
ernment unless their demands 
for protection against cut-priced 
imports and higher support 
prices are met. 

Members of the National 
. Federation • of Fishermen's 
Organisations, which represents 
mainly skipper-owners, is con- 
sidering an embargo on the pro- 
vision of information and 
statistics to the Ministry of 
Agriculture and Fisheries and 
refusal to fiU out fishing logs. 
There has also been talk of 
blockading fishing ports. 

In a letter to Mr. Peter 
-Walker, the Agriculture and 
Hsberles Minister, the federa- 
tion said it wanted EEC support 
prices to be doubled, a tax of at 
least 15 per cent to be imposed 
on fish imports from outside the 
Community and restriction of 
EEC fish imports to 1978 levels. 

“ Low priced • imports of 
fresh and frozen fish are dis- 
rupting all our efforts to secure 
the orderly marketing of our 
fish,” the. letter said. 

Meanwhile the British Fishing 
Federation, which represents 
the larger trawling companies, 
said its members had been 
angered by the sight of Con- 
tinental .fishermen shrugging 
their shoulders at accusations of 
illegal fishing on a television 
programme.- “ This attitude is 
p lainl y echoed by their govern- 
ments,'' a spokesman said. 

The programme, Granada's 
World in Action, showed large 
stacks of illegally-caught 
outlawed small-mesh nets at the 
herring, undersized cod and 
French port of Boulogne. 
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Forest report 
‘self-defeating’ 

By Our Commodities Editor 
FORECASTS of a world timber 
shortage could be dangerously 
self-defeating, * Mr. Robin 
Howard, president of the 
Timber Trade Federation, 
warned in London yesterday. 

Referring to the recent report 
on “A forest strategy for the 
UK,” by the Centre for Agricul- 
tural Strategy - -at Reading 
University, MT. Howard said 
there were many excellent 
reasons for increasing afforesta- 
tion in Britain, but to base a 
case on some hypothetical 
shortage of timber threatened in 
20 years could be self-defeating. 

There was 'no more effective 
way of; dfscbiiragiog customers 
than to -tell them there, wouldn't 
be any timber for them to use. 


European zinc producer price cut 


BY JOHN EDWARDS, COMMODITIES EDITOR 


A CUT in the. European due 
producer price, from $823 to 
$7$/ a tonne, was announced 
yesterday by Metallgesell- 
sthaft, a leading German 
smelter. It Is expected to be 
followed "by other zinm pro- 
ducers, . who are already 
believed to be offering dis- 
counts on the official producer 
price, especially In the highly 
competitive West ' German 
market. 

The cut comes only a Few 
months after producers otok 
adavnlage of the general 
metals boom earlier this year 
to put up their prices. Some 
put up their price In January, 
and the rest followed roughly 
a month later. But they have 
come under increasing com- 
petitive pressure following a 
decline fn U.S. zftte prices and 
a sharp fall on the London 
Metal Exchange zinc market, 
where values arc at the lowest 
point since August last year. 

Cash zinc lost only £3.5 
down at £396 a tonne, but 
this compares with a peak of 
£400 readied in February 
this year! 



^ZINC 

CASH METAL 


280' 


N F J F M A N 
1979 1980 


Zinc prices, and demand, 
were artificially boosted 
during the general rise In 
metals earlier this year when 
consumers were persuaded to 
build np stocks as speculators 
helped force values higher. 
Subsequently with the decline 
in speculative activity, and the 
rise in interest rates, con- 
sumers have been catting back 
stock levels again. 


Producers hope that the 
baying pattern will return to 
normal soon and were hoping 
to avoid a producer price cut 
In the meantime, ft is claimed 
supply and demand are in 
better balance without the 
huge surplus stocks that so 
depressed prices previously. 

Since the bulk of zinc out- 
side North America Is sold at 
the European producer price, 
the move by Metallgesellschaft 
represents a setback for min- 
ing companies and smelters. 

However, it Is not unex- 
pected since demand for zinc 
has been generally sluggish 
with its two main outlets — 
galvanised steel and diecast- 
ing — both under pressure. 
Prospects for zinc diecasting 
are looking particularly 
gloomy with the cutbacks in 
car production, allied with a 
general move away from zinc 
In favour of lighter materials 
as part of the overall drive 
towards reducing petrol con- 
sumption. 

Ironically, there is a scarcity 
of zinc concentrates, required 


by smelters, at present be- 
cause of worldwide mine cut- 
backs. Smelters margins are 
being sequeezed by having to 
pay firm prices for their raw 
materials (concentrates) while 
being forced to accept de- 
pressed prices for their 
finished product (zinc metal). 
Hence the move to lower the 
base price. 

Other metals were generally 
depresed yesterday but 
rallied in afternoon trading 
following the recovery In 
gold. Three months lead, for 
example, traded below £400 
for the first time since the 
end of 1978 before rallying to 
close only £2 down at £409.5 
a tonne. Three months 
copper wi rebars fell below 
£900 for the first time since 
August last year, hut also 
recovered to close £8.75 down 
on . the previous day at 
£912.5 a tonne. 

• The New York Commodity 
Exchange (Com ex) announced 
yesterday it is reducing 
margin requirements for gold, 
silver and copper futures. 


Quick end to embargo unlikely 


US. SENATE House Agricul- 
ture Committee Chairman 
Thomas Foley said he saw no 
quick resumption of normal 
grain trade with the USSR. 

A meeting of newspaper farm 
editors was told that it was 
inconceivable- that President 
Carter could call off the grain 
embargo. “It Is hard for me 
to see an end to the embargo 
unless the . Soviets leave 
Afehanistan.” he said, adding it 
would be difficult for Carter or 
any other administration to 
reverse the embargo. 

Mr. Foley said he bad not 
supported the embargo when 
President Carter sought his 
opinion before the decision was 
announced. 

Mr. Foley, cautioned farmers 
against blaming -the embargo 
for all their financial problems. 
“ We need to focus on the 
general problems of fanning 
rather than 'solely on the 
embargo. Agriculture was in 
some difficulty before the 
embargo,”' he said. 

There was no way of know- 
ing how much of the dlt>p in 
- farm' income is directly related 
to the embargo since the U.S. 
Agriculture Department 

fUSDA) had already forecast a 
decrease of $20m this year. 

Mr. Foley said the Government 
should have, acted faster to offset 
the .'embargo effects and should 
have announced a set-aside pro- 
gramme, for grains to cut some 


of the surplus. 

“ The U.S. Government is 
going to wind up with a lot of 
grain, and that was not the 
object,” he said. But he saw no 
need for a soybean set-aside pro- 
gramme this year. 

There was little congressional 
or farm organisation support for 
a national grain board, he told 
the meeting. He said he did not 
support a heavy interventionist 
programme. 

Mr. Foley advocated establish- 
ment of an international food 
reserve to insulate more of the 
surplus government stocks from 
the market place. 

The net effect of the U.S. 


embargo will leave the Soviet 
Union 7m tonnes short of the 
37.5m tonnes it had expected to 
import between July 1979 and 
this June, an USDA report has 
said. 

The supply shortfall is show- 
ing up in Soviet livestock 
statistics. Inventory gains during 
the first quarter of this year for 
cattle and poultry were the 
smallest in years and hog num- 
bers declined for the first time 
in several years. 

Due to declining slaughter 
weights, Soviet meat production 
will probably decline in 1980 
rather than increase as the 
Soviets had planned. 


EEC feed grain levy criticised 


WEAKNESS in the present 
EEC feed grain levy system 
could be better tackled by 
changing the method of world 
price assessment than by intro- 
ducing a single feed grain levy, 
■the HGCA reported. 

The authority was comment- 
ing on EEC Commission pro- 
posals to replace the current 
system of individual feed grain 
levies with a single levy, calcu- 
lated oh the difference between 
the maize threshold price and 
either the lowest reported feed 
grain cif price : or the lowest 
reported maize offer price. 


The authority said a single 
levy would not necessarily en- 
courage traders to buy the 
cheapest feed grain available 
because a substantial proportion 
of EEC feed grain imports go 
to human and industrial pro- 
cessors, who, unlike feed 
manufacturers, cannot readily 
substitute between grains. 

It added both the proposed 
systems at current prices would 
imply larger import levies for 
basic grains, which would be 
reflected in higher import levies 
on processed products and also 
in some higher export refunds 
on cerela processed products. 


Rumours 

boost 

sugar 

market 


A REPORT that the USSR was 
negotiating to buy Philippines 
sugar boosted values on the 
world market yesterday. The 
August futures position, which 
fell £11 yesterday, ended the 
day £5.25 up at £265.625 a tonne. 

Dealers said the rise was also 
encouraged by rumours that 
Poland had oversold its crop by 
around 100,000 tonnes and that 
Iran may soon be in the market 
for about 150,000 tonnes. 

On the cocoa market mean- 
while, the nine-day price decline 
was halted with . the July 
position rising £4 f* £1,270.5 a 
tonne. But the price was still 
about £140 below the level 
ruling a fortnight ago. 

The upturn came inspite of 
reports from dealers that Ghana 
had sold beans and cocoa butter 
to the market. Ghana's emerg- 
ence as a seller came after the 
market had fallen to new life-of- 
con tract lows, they said. 

But a late technical recovery, 
based on the tone in New York, 
lifted prices near the close. 


EEC FARMING- 


Britain warms to 
national aid plan 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


SIGNS THAT the Government 
is seriously considering the 
idea of direct national aids to 
assist some agricultural sectors 
became apparent at the week- 
end when Mr. Alick Buchanan- 
Smith, Minister of State at the 
Ministry of Agriculture, 
claimed this was the only way to 
control the cost of the EEC's 
Common Agricultural Policy. 

Mr. Peter Walker, the Agri- 
culture Minister, has hinted at 
the possibility of using national 
financing within the CAP, but 
never m such definite terms as 
used by Mr. Buchanan-Smith. 

Speaking in Aberdeen, Mr. 
Buchanan-Smith discarded 
alternatives suggestions for 
controlling EEC agricultural 
expenditure. A price freeze, he 
indicated, would do no more 
than stimulate farmers to pro- 
duce more to reduce their unit 
costs: as in fact is happening 
with milk at the moment. 

A co-responsibility levy 
accompanied by a rise in prices, 
would raise costs to the con- 
sumer and probably cause more 
surplus production. Production 


quota systems, he added, 
although operating in sugar, 
bad done nothing to reduce 
output and were in any case 
difficult to agree among mem- 
ber countries. Subsidies for 
getting out of production had 
done nothing to control overall 
output nor had those for con- 
sumption. 

There was nothing non-com- 
nmnautaire about an element 
of national financing, he 
insisted. 

He gave as an example grant 
aid for capital Investment and 
help for less favoured areas. 
There is also the British beef 
premium scheme to which the 
EEC contributes 25 per cent of 
the expenditure. 

National aid to production 
would make some governments 
vulnerable to pressure from 
farming interests, and he was 
not in favour in extending the 
principle. But national farming 
aids would make it possible to 
instil some discipline into the 
costs of the Common Agricul- 
tural Policy. 


There were several ways of 
working at national financing. 
The simplest would involve 
member states paying a propor- 
tion of the total costs arising 
under the guarantee section of 
the budget for all price support 
in the Community. This would 
make Ministers of Agriculture 
responsible to their own govern- 
ments for a proportion of the 
costs of their annual price fix- 
ing, as against the present 
system of loading the whole cost 
on the community budget 

There is no doubt that Hr. 
Buchanan-Smith 's proposal is 
the first move in an attempt to 
negotiate a reform of the CAP, 
probably in conjunction with a 
reduction in the British contri- 
bution. But the chances of accep- 
tance are, for the moment, 
negligible, as too many of our 
European partners gain con- 
siderably from the CAP. Even 
those who get no direct 
budgetary advantage, such as 
Germany, would have to pay out 
more to their producers under 
national aids. 


World commodity fund hopes brighter 
as delegates resolve differences 


BY BRIJ KHIN DARIA IN GENEVA 


THE $750m common fund to 
finance commodity price 
stabilisation schemes has moved 
considerably closer to establish- 
ment following the latest round 
of negotiations here. 

In spite of radical differences 
between Third World and indus- 
trialised countries about how 
the fund should be financed and 
operated, the outlook for final 
agreement at a conference In 
Geneva from June 5-18 has 
brightened significantly. 

Expert level talks here during 
the last two weeks failed to pro- 
duce any definite conclusions, 
but they reduced the number of 
points under dispute by nearly 
half. 

Some important conceptual 
differences remain which might 
still torpedo the June con- 
ference. However Third World 
delegates have been encouraged 
by a changed negotiating style 


among industrialised countries. 

“The industrialised countries 
seem more willing to make a 
big effort to reach agreement — 
the political will is there — we 
only ned to find the right formu- 
lations.'’ one Third World dele- 
gate commented. 

Speaking for the industrial- 
ise countries, French 
ambassador, Stephane Hessel. 
told the closing session of 
negotiations for the fund that 
“ a large spirit of compromise ” 
was needed to ensure success 
at the June conference. 

The main differences between 
Third World and industrialised 
countries concern the fund’s 
hasic characteristics: the Third 
World argues that the fund 
should be a lending institution 
financied directly by govern- 
ments and participating Inter- 
national Commodity Agreements 


(ICAs). It should lend to needy 
ICAs on better than commercial 
terms and should itself borrow 
from international money 
markets to augment its 
resources when needed. 
Governments should underwrite 
the fund’s liabilities so that it 
might get a high credit rating. 

Industrialised countries say 
the fund should be no more than 
ah itermediary between needy 
ICAs and world money markets 
or lending institutions, includ- 
ing private banks and inter- 
national monetary bodies. It 
should not act as a bank. 

Another important dispute 
concerns the voting methods to 
be used by the fund’s managing 
committee to take decisions. 
Differences also remain on 
technical matters concerning 
the fund's composition and 
financial operations. 
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BRITISH COMMODITY MARKETS 

BASE METALS 


. . COPPER— Easter again on the London 
Motel Exchange but wall above the 
day's lowest ■ leva). Forward metal 
opened at £907, owing to renewed smil- 
ing in overnight U.S. markets, and 
moved up to £914 on the pre-market 
(□Flowing short covering, and modest 
huh buying; However, -in tlie morning 
Angt end an the kerb the market came 
under heavy selling porssura es long 
liquidation triggered . stop-loss selling 
below the £800 JeveJ. Three months, 
consequently dipped to- £895 on the 
kerb. In jtfie afternoon a rise in golds 
coupled with e higher than expected 
opening an Comex one oucaged a strong 
roily with forward maul finally £15 
at the close. Turnover 17,900 tonnes. . 

■ a-m. + ori p.ri- f+«r 

COPPER 1 Official — Unofficial] — 

« '£ ■ £ ' l £ 

Wrebart ' ' J 

Cub: 888-4 -Z7J6 ' 891-3 1-6.76 

3 months 904-5 -31.7 912-5 -8-76 

Settiom't : 883 — «fl — • 

Cathodes ( 

Cash : 847.8 -58.6 860,5 ,-SJ5 

3 months- 817-9 -32 189-90 '-7 

SetUeip't 848 —33 - I 

ILS. Prod ~ ‘‘90-9 6.85 

Amalgamated Motel Trading reported 
that in the morning each wire bans 


traded at £884, three month* C912, 13. 

13.5, 11. 10, 09. 8. 6. 5, 4, 900. 02, 3. 
4. Cathodes cash £847,. 48. three months 
£877. Kerbs: Wire bars three months 
£302.-1. 900. 899. 96, 95. 98. 97. 96. 
Afternoon; Wi rebars three months £905. 
6. 7. 8. 7. 10. 11, 13.5, 13. 14. 13.6. 

-14. 13, 12. Cathodes cash £BS7. 60. 

80.5, mid May £870. three months £890. 
Kerbs: Wlrebars three months £916. 15. 
J3. 12, 10. OB. 13. 12, 13. 14, 15. 

TIN— Loot ground. After opening at 
£7,600 forward metal came under heavy 
aa/ling from ona Commission House on 
the pie-market with the pries felling 
ro FT.BSO. A rally developed in the 
rings which took forward metal up to 
C7;S90. In the afternoon profit- taking 
prompted . renewed weakness end for- 
ward metal cloaed the late kerb et 
£7,520. Turnover 1.205 tonnes. 

e-m- + or- p.m. + or 

TIN : Official I — i Unofficial — 

High Grade £ ' £ - £ £ 

Cash _.....i7596.605 -47.3 7570- 90 -46 
8 months 7655-95 U-60 7535-45 -96 
Settle m*t 7605 -46 - 

Standard 

Cash- 7695-605-47.6 7540-50 -80 

3 months 7680-5 ,-57.6 7635-40-90 

Settlamt 7805 —46, — i 

straits. E. ;f*320 +11 

NawYork _ - _ ' 

Morning: 'Standard cash £7.820, 10. 


LG. Index Limited 01-351 3466- Three month Silver 632^-642.5 
29 Lament Road, London SW10 OHS. 

1. . Tax-free trading on commodity futures. 

- -2. The commodity futures market for the small Investor. 


CORAL INDEX: Close 434-439^ (-5) 
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STAY ON TOP OF THE CHARTS 
EVERY WEEK WITH OUR 
NEW EXTENDED SERVICE 

Published Friday night to cover London, 

Near York and Chicago doses, our regular 
Metal and Soft QmunodMes Reports have 
bees extended to include a wide range of the major U,S. commodity 
and finanrialfutum markets and the Hong Kong gold market. . 

Also included are London pre-market and late mrer-officc trading 
prices on the copper and silver charts. 



term moving av _ 

the increasing importance of thei 
London and U.S. markets. 


s, art designed to meet 
ip between the - 


Eurocharts Ltd, n Byward St* London EC3R 5ED. 
Telephone: 01-626 8765-Telcx: S85034. 


throe months £7,660, 70. 75. 80. After- 
noon: Standard cash £7350, throa 
months E7.5BD. 55. 50. 40. 20. 40. 
30. High Grade cash £7.570. Kerbs: 
Standard three months £7.640. 30, 20. 

LEAD— Down following the (ell In 
copper end also reflecting the producer 
price cut by Asarco. Forward metal 
opened et £400 and moved ahead to 
£408.5 fl9 copper gained ground. How- 
ever, a sharp decline m the latter 
Tjroutjfu out heavy selling of lead with 
forward motel foiling to E395 on the 
mommg kerb. In the afternoon the 
marker staged a rally with forward metal 
touching £409.5 prior to closing the 
late kerb et £403. Turnover 18,700 
tonnea. 

l o.m. '+ or p.m. +or 

LEAD Official 1 — Unofficial — 


i 

£ i £ •’ 

£ 

£ 

Cash ■ 

403-.85 -11.5, 

411-3 

—4 

3 monthsj 

402.3-3 — 15.7| 

409-10 

—3 

lament ..J 

403.23 -21.T. 

— 

-td» •• 

U.S. SpoLi 

- 1 ......J 

*48 



Mom in I: cash £403, three months 
£407, 6. 4, 3. Kerbs: cssh £402, three 
months £403. Z 1. 400. 399. 96. After- 
noon: cash £406, three months £401. 
4,' 3. 2. 400, 1. 5. 6. 7. 9. Kerbs: 
three months £409, 10, 07, 6, 5, 2. 3, 5, 
4. 3. 

ZINC Easier in line with other 
meule. Forward mBtel edged up to 
£314 on the early pre-market but fell 
bsck to £305 on the morning kerb es 
other mst&Js lost ground. Jn the 
afternoon the price moved narrowly 
before closing the lata kerb et £300.5. 
Turnover 8.400 tonnes.. 

a.m. +or p.m. +or 
ZINC : Official — Unofficial — 


Alumin’m 

' a.m- 


p.m. 

1+or 


Official 


Unoffio‘1 



£ 

£ 

£ 

£ 

Spot ....... 

X months 

868-8 

-12 

860-2 

-2.B 

817-8 

-B.5 

820-1 

+ 1 

— . — • 




• - - - 

— 


Morning; cash £856, 57. three months 
ESI 8, 15, 10;. 12/ 14. 15, 18. 17. 
Kerbs: three months £817. Afternoon: 
cash £883. 60, three months £822, 24, 
23, 21. Kerbs: three months £823, 21. 

NICKEL— Marginally firmer. Forward 

metal held steady around £2.780 during 
the morning end moved up to f?.nns 
in the afternoon rings before easing 
to Close the late kerb at £2.796. Turn- 
over 342 tonnes. 


NICKEL 


Spot 

3 months 


e.m. ori 
Official | — i 


P-m. r+or 
lUnoffioi'l — 


2655-85 -50 '3700-10 j-11.6 
9770-5 j- 17.6. 2805-6 +16 J 


bullion market yesterday at E6-0535. 
U.S. equivalents of the fixing levels 
were: spot $13.56, down 64ei thrse- 
month $14,047. .down 77c: six-month 
$14,544, down 70.3c: . and 12-month 
$15,492. down 69.8c. The metal opened 
■i £5.8-8.15 ($13-13%) and closed at 
£8-8.35 t$73V14V,). 

LM 6— Turnover 199 (138) Iota of 
10.000 ozs. Morning: three months 620, 
25, 30. 35. 30. 33, 34. Kerb*: three 
months 633. 28. Afternoon: three 

months 640. 45. 40. 35, 40. 39. Kerbs: 
throe months 840. 35, 40. 


COCOA 

An undistinguished day saw futures, 
trading within a E20 range and closing 
marginally higher than Monday evening. 
Physicals were again active with con- 
tinued offtake by consumers and 
rumoured awakening of producer 
interest, reports Gill end DufTus. 

Teat 'rdeya; -for Bualnoaa 
COCOA Close — Done 


May.. 1254-55 r+7.5 1856-35 

July 1870-71 j+4.0 1275-53 

Sep - 1301-53 1 + 6.5 1304-1285 

Deo 1350-52 1+2.5 1353-40 

March 1386-87 j+4.6 1395-1374 

May 1406-90 +6.6 1410-1405 

July 1415-60 +3.0 1440 

Sales: 2:674 (5,194) lots of 10 tonnes. 


COFFEE 


! £ £ ■ £ • £ 

Cash I 298-9 —11- 295-8 -S.S 

3 months! 307.6-S.b —9.6 306-B -5.26 

8*meirt._.| 299 —IT J - i 

Prtmwte i - ' *37.5 l 

Morning: cash £298, 98,- three months 
£313. 14, 13, 1Z. 11, 10. 08. 5. 7. 8. 
Kerbs: three months £306, 5. Afternoon: 
three months £306. 5. 4. B. 5, B, 7. 
Kerbs: three months £307, 08. 

ALUMINIUM— Barely changed on 
balance. Forward metal opened si £8' 
and eased to £807 in the morning before 
recovering strongly in tbs wake of 
fresh buying demand to eloss the lata 
kerb at £821, after touching £821. 
Turnover 4.950 tonnes. 


The initial weakness in Rabustas was 
attributed to stronger currency ractora, 
reports Diesel Burnham Lambert. In 
mixed activity prices tended to oaaa 
■lightly through the morning. The 
recent quiet trend continued in ths 
afternoon with prices fluctuating in a 
narrow' range and finishing with losses 
of £3 .5. £10.0 on ths day. 


Yesterd'yt 
COFFEE Close 

-h or hsusfneu 

£ per tonne 


1641-32 

1689-81 

1724-1B 

1730-31 

1750-27 

1685450 

May 

1633418 

-5.8 

-9.0 

-10.0 

1-3.0 

-9.0 

=£>1 

July 

Sept. 

1684-83 

1719.20 

January 

March 

May. 

1727-28 

1680-83 

1680-05 


Sales: 2.B63 (2,639) lots of 5 tonnes. 

ICS Indicator prices for April 21 
(U.S. cents par pound): Other Mild 
Arebieas 182.00 (182.67). Robustas ICA 
1976 188.26 (same); ICA 1968 166.50 
(same). Unwashed Arabfcas 211.00 
(same). Comp, doily ICA 1968 188.50 
(188.51). 


GRAINS 


. LONDON GRAIN RITURES— The 

market opened lower on old crops and 
values aaaed in good trading to dose 
6Sp. lower on wheat and 40p lower on 
barley. Now crops opened unchanged 
and again saw reasonable buying 
interest to close steady 5p-i0p up on 
wheat and 1Op-20p up on barley, reports 
Acii. 


WHEAT 


BARLEY 


Yestsrdey + or Yesterday + or 
Mnth close - - close — 


.Morning: cssh £2.680. three months 
£2,775. 80. Kerbs: three months £2,775, 
60. Afternoon: cash £2.710, three months 
£2.790, 2.800, 10. 05. Kerbs: dime 
months £2,796. . 

• Cents per pound. fSM per pfouL 
tOn previous unofficial dees. 


May.. | 
Sept 
Notr.J 
Jan. j 
Mar-i 


93.60 

92.60 
96.25 

100.05 

103.40 


-0.66 - 91.45 
-*0.10 90.30 
j+O.Wr -04.25 
1+0.06 98.00 

[+0JK' 301.40 


—0.40 
+ 0.20 
+ 0.16 
+ 0.10 
+ 0,10 


West 53.80. W. Midlands 91.50. N. Watt 
92.70. Other milling wheat; W, Mid- 
lands 98.00. N. West 98.00. 


PRICE CHANGES 

In tonnes unless otherwise statsd. 


RUBBER 


The London physical market opened 
easier with good interest at lower 
fovsis, closing on a weaker note. Lewis 
and Pest reported a Malaysian godown 
pries of 314 (318) cents a kg (buyer. 
May). 



1 April 2 b| + or 

Month 


; 1980 I - 

ago 

Metals 

; i 1 

... £8101116 

£810/815 

Fran Mkt 

[51660/1880 —30 

81350/60 


No. 1 
RJLS. 


Yest’rdaya Previous' Business 
dose 1 Close Done 


May 85.00- 82.40 B4.W-fl4.ffl j 63.60 

-June ,64.70-26.00 68.00-BB. ID 65.60-66.00 

J ty .-Sept 66 Jffl-BB.BQi6S.4D-fl8.60 B7.M-B&E8 
Oct- DocTO.TO. 70 JO 72^0-72.80 72.20-74.40 
Jarv-MarnjO-76.ffl76JO-7fl.SO 76.00-76 JO 
Apr- Jne7B.5fl-76.40 1 78.1 Q-7B.2D 77.M7fl.50 
Jly.-Sept78.10-78.2g : B1. 10-81.20 80,00-79. 10 
Oct-Decfl 1 .90-82.00' 84.00-14,20 B240-B2.00 
Jan-Mar Sfl4.7a-84.MjB7.00-87.tO ] _ - 

Sales: 555 (568) at 15 tonnes. 49 "(50) 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 62. SOp (63.75p), May 67.00p 
(67.75p), June 8?.50p (B8.75p). 

SOYABEAN MEAL 

The London market opened around 
70p higher on stronger cash markets, 
reports T. G. Roddick. The market 
remained strong most of the day until 
the final cell when some profit taking 
was evident adding b little pressure 
on prices. 


3 months.- 627.35p 


Tin Cash- (£*7.645 r-flO (£7.880 

3 mths. £7.537.6 p-90 £7,908.6 

Tung at on 22.04^8 140.73 |„ |B141.14 

Wolfrm22.0«a*;8M0fl* l-l 
Zinc cash l£2B6.5 

a months ....-£307 
Producers _.:$S&5 

Oils | 

Coconut CPfirtL'MTOf 

Groundnut t 

Linseed Crude.i£438 
Palm Malay an. '86 lfa 


Yeet'rdayl +©r i Business 
Close i — I Done 


£ . j ' 

I pertonnei 

April ■ - • 'TOMO 

June 1 lB7.BO-W.8-rO.8S, 108^0-07.60 

August. 187J5 0-07.7. +OJ>6 j108. 10-07.60 

OotOber.....| HBA0-06.7|+ 1.161 106 JW-06JD 
December. 1D8J0-0B.7I+ OJ0h09JMa.no 
February ... 1 10.00- 11.5; + 0J5, - 

Ap ril { 11.1.00-16.0; + 1 JO — 


Salsa: 75 (82) lots of 100 tonnes. * 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£240.00 (£243.00) a tonne cif for April- 
Msy-Juna shipment. White augsr dally 
price was £250.000 (£252.00). 

Reports that the USSR wes negotiat- 
ing with the Philippines lifted prices 
some £7 above kerb levels during ths 
opening call. Profit-taking pored ths 
gains somewhat later In thin trading 
but by the and of the day prices were 
again back around the beat, reports C, 
Caa mikow. 

Sugar 

Prof. Yoat'rdaya Previous Business 
Comm- Close • Close Done 
Con- 1 


8147/161 
U3J £326,5 
Ujfi £351,5 
U 18885 

j— 6 j$730 

:.:::::::i£484 

■ 18830 

Seeds i ; 

Copra Philip..... 8420 v— 10 8500 

Soyabean lU.&)!8265.60« I+3.6S, 8273.80 
Braisa > 

Barley Futureslf»0.30 ; +0.20-£91.90 

Melze i 1 < 

French NoBAM^ll? | j£U6 

Wheat : 

No. 1 Red Spg.j : > ; 

No2H»rdWlrrL|- i . | j J 

Eng. Miillngt..' t I | X 

Other 

commoditiH 
Cocoa shlp.L— [£1,301 
FutureJu|y ■£1,870.5 


CoffeeFt'rJulyl 
Cotton A.lndex| 
Rubber (kilo) ^ 
Sugar (RawL-. 


[£ 1,684.5 
&0.30e 
62.50p 
£240 


WOOttp'e54s to [29 Bp Jdk) 


i+4 

+4 

\- 02 
-1J6, 
I — 3 


(£1,479 
£1.448 
£1.855.5 
193.280 
67 p 
(£208 
308pkUo 


£ per tonne 


May. .... :2S4 J, 13-64.761248.8048.20 
Aug,-....285.66«.Jfi(2B».26«JJ0 


[257.00-45. SO 
2B8.00-6S.fi8 


SILVER 


Silver 'was fixed 31.85p an ounce 
lower lor spot delivery in the London 

■■ *y > -+o r 

SILVER Bullion +or L.M.E. i — 
per fixing — p-m- . 
tray ox-, price Unofflol’l 

Spot 605.3Bp-5l.8 &16.5p +30 

8 month*. 627.55p— 54.8 E39p +28. 

6 months B50J0p-4W — 

U months' .C9S.O(Jp-MX - [ ...... 


Business done— Wheat: May 94.00- 
93.95, Sapt. 92.65-92.50, Nov. 96.35- 
96.15. Jan. 100.05-S8.90, March 103.35- 
103.30. Seles, 301 lots of loo tonnas. 
Barley; May 91.S5-97.45, Sept. 90.25- 
90.05, Nov. 94.25-94.10. Jan. 97.90-97-90. 
March 101-30-101.30. Sales, 289 lots of 
100 tonnes. 

IMPORTED — Wheat \J.S. Dark 
Northern Sprihg No. 2 14 per cent May 
S3-2S. June 93.75, July 94.25 trsns- 
■shlpment East Coast sellers. English 
Feed fob May 99 sailer East Coast- 
Msfea.: Fran oh 117, Mey 117.50 East 
Coast. S. Ahics n Yellow April/May 
78.50. Bariev? English Feed fob April 
98. May 98.70, June 99.70, East Coast 
seilsrs. May 38, June 98.75 paid East 
Coast- Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed barley: S. East 92.80, S. 


Oct. .....272.50- 65.76 [268.00-68.28 273,00-85.08 

< i I- 

Sales: 5,211 (5.666) lots of 50 tonnes. 

NUMBER 4 CONTRACT— Close (in 
order buyer, seller only. May 256.25, 
256.50; Aug. 26.50. 267.50; Oct 274.00. 
276.00: Jan. 279.00, 282.00: March 

296.50. 283.00: May 287.50, 288.00;* 
Aug. 291.00, 292.00. Sales 609 (412). 

Tata and Lyle ax-refinery price for 
granulated basis white sugar was 
£321 .7-<*ame) a- to nne for home trade 
and £323.00 (£327.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean port). Prices for April 21: 
Dally price 22.04 (22.10), 16-day 

average 20.32 (20.04). 

COTTON 

UVB1POOL— Spot end shipment esiea 
amounted to 91 tonne*, bringing the 
total for the week so tar to 114 tonnes. 
Restricted operations continued, with 
only scattered support. Most of the 
usual grades were in fair request with 
African 4nd Middle Eastern qualities 
attracting* most attention. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- * 
BRBDS— Close (in -order buyer, seller, 
business, sales). New Zealand cants 
per kilo. May 360. 367. nil, nil; Aug. 


uJune. s May. t May -June, r Aprtl- 
May. x July. ■ z Indicator. 5 Buyer, 
t Per 78 lb flask. 


375. 380, nil, nil: Oct. 375, 390, ml, nil; 
Dec. 375, 380, nil, nil: Jan. 375. 381, 
nil, nil; March 380, 388. 388, 1: May 
382, 390. nil, nrh Aug. 385. 395, 39a 2; 
Oa. 385. 395, niL nil. Sales, 3. 

SYDNEY GREASY WOOL— Close (in 
order buyer, sailer, business, sales). 
.Australian cents par pound. May 440.0. 

442.0, 445.0-440.0, 18: July 451 J. 452.0. 
460-0-449.0. 290: OR. 453.5. 454.5. 461.0- 

451.0, 244; Dec. 46d.D, 460.0, 460.5- 

455.0, 154; March 464.0, 466.0. 469.0- 

463.0, HZ' May 468.0. 469.0. 470.0-468.0. 
26; July 470.0, 471.5. 472.0-470.0, 35: 
Oct. 474.0. 477.0. — . Sales. 877. 


JUTE 


JUTE— April/May C and F . Dundee: 
BWC £2.18. BWD £188. BTB £265, BTC 
£230. BTD £195. Antwerp Aprfi/May: 
BWC $476. BWD S385, BTB $578, BTC 
$495, 'BTD 5435. Jute goods C and F 
Dundee April: 40 in 10 oz £14.75. 40 in 
7.fi oz £11.50. B Twills ,£3«.*6. 

* 

SflflmfFIBJD— pence par pound. 

Beefr Scotch killed aides 69.0 to 74.0; 
Bra hindquarters 84.0 to 86.0, lore- 
quarters 48.0 to 52.0. Veal: English, fats 

80.0 to 90.0; Dutch hinds and ends 
100.0 . to 110.0. Lamb: English small 
(new season) 80.0' to 88.0. medium 

74.0 to 82.0; Imported froaen: NZ pi 
5! JS to 62.0. ~pin 59.6 to .60.0- Hoggets: 
English 46.0 to 70D. Porta English, 
under 100 lb 40.0 to 48.0. 100-120 lb 

39.0 U 47.0, 120-160 Jb 38.0 to 44.0. 
MEAT COMMISSION — Avarags fat-. . 

stock prices at representative markets 
on April 22. GB— Cattle 84.85p par 

fcglw (-0.77). UK— Sheep I4l.4p per 
kg datdew (-10.6). GB— Pigs 67.2p 

per kflhw (+0.7). 

★ 


AMERICAN MARKETS 

NEW YORK. April 21 


Copper 

Cash w"bar._[£89B —5.76 £995.5 

6 mths - £918.6 r-8.76 £1,009.8 

Casta Cathode .£660.75 i — B.75^956 

5 mths -2B89.5 1 “ 

Gold troy ot... $605.5 
Lead oash . — £412 i — ^ 

6 mths 6409.5 .—8 

Freemktfeif Ob 2851316c |296/3T0e 

Plettn'nrtr'y wUl89-193 -.[filBflilflS 

Fraamkt £845.75 -5.10yE887.8O 

Qu ioksirvert~.| $40 5/415 +3 S40D/415 
Silver troy <a_|605.35p r -3i.BB‘e69.35p 


-M.ffl9B4.35p 


PRECIOUS METALS wore sharply lower 
on Commission House liquidation. 

Copper suffered a maor decline on 
adverse economic news. Sancugn* 
against Iran Including suspension of 
sugar sales Isd to a bid sell-off. Cocpo 
and coffee markets retreated on very 
light volume on limited speculative 
selling. Canon closed sharply lower 
on fears of an economic recession. A 
mafor rally in wheat on reports of 

dosing prices for North 
America were noi available 
for this edition. 

Chinese buying resulted in a closing 
rally in maize and soyabeans. Limit 
advances in .the livestock complex 
resulted from higher cash markets, 
reported Heinold. 

Coqoe— Msy 123.55 (124.90), July 
122.55 (123.65), Sept. 124.60. Dec. 

128.15. March 128.68. Msy — . July — . 

Sept. — . Sales: 2.128. 

Coffee—" C ” Contract: May 183.50- 
183.75 (183-80), July 192.HM92.fiQ 

(192.65), Sept. 198.75-199.10. Dec. 

192.00- 192.40. March 184.10-184.75. May 
185.50-186.25, July 187 .55- 188. 00. Sept. 

190.00. Sales: 5.8S. 

Copper— April 83.70 (87.40). May 

84.00- 84.20 (87.80), June 85.40. July 
86.60-86.70, Sept. 88.50. Dec. 90.10- 

90.00. Jan. 91.10. March 92.30, Msy 

93.50, July 94.70, Sept. 95.90. Dec. 

97.70. Jan. 98^30. Sales: 6.300. 

Cotton— No. 2: May 81.19 (83.19). 

July 77 M (79.84). Oct. 74 60. Dec. 

72.08-72.20. March 73.50, May 74.10- 
74.80, July 75.50-76.00, Oct. 77.50. 

Sales: 16.050. 

‘Bold— April 486.0-488.0 (510.2), Mey 

490.0. June 498.0.499.0, Aug. 509.7, Oct. 

523.3. Dec. 537.3. Fob. 550.9. April 

564.4, Juno 577.7, Aug. 591.0. Oct. 

604.3, Dec. 617.6, Feb. . 630.0. Sales: 

21 . 000 . 

. Orange Jules— May 88.60 (89.25). 

July 8&.00-89.Q5 (90.00). Sent. 90.45- 

90.50. Nov. 91.10-91 .25. Jan. 91.50, 

Mn roll 92.30-32.60, May 93.10-33.50. 

July 94.00-94.50, Sept. 94.50-95.00. 

Salea: 300. 

Potatoes (round whites) — May 49.5- 
49.6 (49.1), Nov. 73.8 (74.0), Salas: 

360. 

■Platinum— April 530.0-531.0 (573.0). 

Msy unquoted (unquoted). June un- 
quoted, July 575.8. Oct. 601.6. Jan. 

627.6, April 653.6. May unquoted. 

Sales: 635. 

fiSilvw — April 1325.0-1350.0 (1412.0). 

May 1385.0 (1415.0). June 1366.0. July 
1407.0, Sept. 1448.0. Dec. 1510.0. Jan. 

EUROPEAN MARKETS 

ROTTERDAM. April 22. 


1530.0. March 1570 0. May 1610.0. July 

1650.0. Sapt. 1690.0. Doc. 1750.0. Jan. 

1770.0 Sales: 6.000. Handy and Harman 
bullion spot 1310.00 (1420.001. 

Sugar— No. 11: May 22.60-22.75 

(23,56). July 23.26 (24.26), Sept. 23.91. 
Oct. 24.20-24.30. Jan. 25.00. March 
25.80-25.95. May 25.95-28.00. July 28.30- 
26.35. Feb. — . Salea: 9,600. 

Tin— 790.00-805.00 askad (795.00- 
800.00). 

SWheafr— 5CWRS 13.2 per cent pro- 
tein content cil Si. Lawrence 208.93 

< 204 .' 93> - 

All cents per pound ex-warehouse 
unless otherwise stated. *$ per troy 
ounce. 1 Cents por troy ounce. 
tt Conte per 56-lb bushel. t Cents 
per 60-lb bushel- II 5 per short ton 

12.000 lbs) 5 SCan. pet metric ton. 
;S$ per 1.000 sq. feet. * Cents per 
dozen. 

CHICAGO. April 21. 
Lard — Chicago lease 18.75 (same). 
New York prime steam 20.50. 

Live Cattle— June 64 32 (62.82), Aug. 
64.70 (63.20), Oct. 64.2tL64.00, Dec. 
64.60-64 80. Jan. 65.00. Fab. 65.80-65.60. 

Live Hogs— June 35.12 (33.62), July 
36.55 (35.05). Aug. 36 20, Oct. 36.82- 
36 85. Dec. 39.80. Feb. 42.50. April 

41.50. June 44.55. 

ttMaize— May 269-2664 (265%). July 
281 b-281 (2781.), Sapt. 290V291. Dec. 

296-2954, March 307V 307. May 313L- 
313»,. 

Pork Bellies— May 32.60 (30.60), July 
34.07 (32.07), Aug. 33.BD-33.90. Feb. 
47.85-47.90. March 47.90. May 48.20. 
July — . Aug. — . 

Silver— April 1334.0-1335.0 (1422.0), 
May — ( — J, June 1387.0, Aug. 1420,0. 
Oct. 1471.0, Dec. 15130, Feb. 1554.0. 
April 1594 0. June 1634.0. Aug. 1674.0. 
Oct 1714.0. Dec.' 1754.0, Feb. 1793.0, 
April 1832.0. June 1871.0, Aug. 1910 0, 
Oct. 1949.0. 

tSoyebeans — May 599-698 (592). July 
524-623 (61 6y, Aug. 633VB34. Sept, 
641*,. Nov. 656-6S6!,, Jan. 673. March 
669-690. Mey 703. 

II Soyabean Meal — May 165.2-165.3 
(163.5). July 172.1.173.4 (171.4). Aug. 

176.5- 176.8. Sopt. , 179.5-180.0. Oct. 

181.5- 182.5. Dec. 186.0. Jan. 187.5. 
March 193.5. Mey 196.0-196.0. July 
197.0-198.0. 

Soyabean ...Oil — May 20.63-20.65 
(20.43), July 21.23-21.25 (21.11). Aua. 

21.50. Sent. 21.75, Oct. 22.00, Dec. 
22.40-22.45. Jan. 22.55-22.60, March 
22.95-23.00, May 23.30-2S.40. July 
23 45-23.50. 

t Wheat— May 396-400>, (280M. July 
402 1 , -404 1 , (389*). Sept. 417-418, Dec. 
436-437, March 450, May 455*i. 

WINNIPEG, April 21— May 111.00 
(111.20), July 1)3.50 (113.70), Oct. 
111.60, Dec. 111.00, March 110.80- 

111 . 00 . 


Wheat— U.S. No. Two Rad Winter 
June $176, July $175. Aug. S176. U.S. 
No. Two Northern Spring 14 per cent 
April/May $186. June 5188. July $189. 
Aug. $192. Rear unquoted. 

Maize— All $137.50, April 5133.75. Msy 
arrival $134, May 5132 50. June 5136. 
July/Sept. 5141.50. Oct. Dec. 5146, 
Jan./March $154. 

Soyabeans — U.S. Two Yellow Gulf- 
ports a6 $258. April S255 50. May 

5254.50. June $258.25. July S261 .35. 
Aug. $285. * Sspt. S269.2S. Oct./Nov. 
5270.75, Dec. $276.75. Jan. S280.75. Feb. 

5286.50, March S289 sailers. Soyameai 


—44 per cBnt protein U.S. afl 5230, 
April $226. May $222, June $223, June/ 
Sept: 5226.50, Nov./March $242 sellers. 
April $225/225.50. Msy $221.50 tradad. 
Brazil Pallets afl $238. May $227.50. 
June S230. July/Sept. S233, Nov./Mareft 
$351. 

PARIS. April 22. 

Cocoa (FFr oar 100 kilos). May 1.195/ 
1.200. July 1.245. Sept. 1,250/1.254. 
Dac. 7.276/1,285, March 1.295,- May 
1.305. Sales at call, 4. 

Sugar (FFr per 100 kiioa). July 2,390/ 
2.430. Aug. 2.470/2.475. Oct. 2.545/ 
2.550. Nov. 2.540/2,570. Dec. 2,610/ 
2 625, March 2.690/2,710. May' 2.725/ 
2.740, July 2. 730/2,760. Salea at call, 2. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Apr. SljApr- Uj M nth agdj 

Year ago 

279.66 J 281.92 299.91 J 

269.38 

(Base: July 1. 1952-100) 

MOODY’S 


Apr. aijApr.lB iM'nth *so|V*ar ayo 

1123.511132.6 1 1264.7 i_ 

1044.6 


Dow 

Jones 

A tf H 

April 

18 

Morrthl Vesur 
ago j - ago 

Spot — 
rtur’s 

4 12.91 
428.93 

416.41 

426.41 

426.46384 Jt7 
436.62l387.6B 


REUTERS 


(DBcambor 3L 1831 “100) 


Apr. 22; Apr. 21 IM'nth ago 

Year ago 

1686. S 1 1700.7 1 1742.S , 

1340. Q 

(Base: Stptambar 18, 1931 

1-100) 


GRIMSBY 
demand: lair. 


FISH — Supply; flood. 
Prices at ship's side (un- 


processed) pet stono: SffoH cod E4.00* 
E4JD. codlings £2.S0-£3.6Q- Large 
haddock E3.0O-E4.BO. medium £3.30- 

£3^0, ema« £1.80-£2.80. Lsrije 

£3.00, medium £3.O0-£3.4O. best small 


C3.00-E4.5D. Skinned dogfish (larfe) 
£12.00. (medium) £10.00. Lemon soles 
(large) £8.50, (medium) £7.50. Rock* 
fish E2.30-E2.50. Rads £2.80-0.20. Saif** 
£2 00 . 




aid Markets 


LONDON STOCK EXCHANGE 


Financial Times ; W^ej^ 


Lack of follow-through support causes profit-taking 
Gilts lead fall hut equity index down 6.8 at 434.3 


FINANCIAL 

Government S*C*~. 66.83 67.00 66.68 66.74 86.6S ‘ ; B6J51 75.04 ■ 
Fixed interest 67.33 . 67.35 67.13 67.02 66175 ’] 66641 77.00 


Account Dealing Dates average of 805. The more active 

Options issues included Bacal, ■ 166 

* First Declare. Last Account trades, and Cons. Gold Fields, 
Dealings tions Dealings Day 132. 

Mar. 24 Apr. 10 Apr. 11 Apr. 21 

Apr. 14 Apr. 24 Apr.25 Stay 6 IHSRT2XKC6S uTUl 
Apr. 28 May 8 May 9 May 19 insurances succumbed to the 
• " New time " dealing* may take dull market .trend. The recently 
plaea tinm 9 am Wo bu*Ine*a deys ^ ^ lQSt gnju^ with 

‘ * . . falls of around 4 seen in Hamfaro 

Stock markets turned easier j^e, l83p, Equity and Law, 
yesterday. A luH in recent in- 224p, Legal and General, 163p, 
vestment demand prompted Gilt* Prudential, lS3p. Among 
edged dealers to lower quota- composites. General Accident 
tions and encouraged short-term declined g to 23Sp and Eagle 
operators to realise some of the Star 5 to ig2p. GRE relinquished 
profits made over the previous 4 240p as did Phoenix, to 

few days. Opening easiness 2220 while London United In- 
among equities was soon vestments cheapened 3 to 147 p 
- extended following the fall in on further consideration of the 
Gilts and leading shares later second-half profits decline. In 
came on offer from holders Uoyds brokers, BrentnaJl Beard 
nervous about the U.S./Iran a penny at 9p. 
situation. Sporadic offerings in an un- 

Once again, interest in willing market left the major 
Government securities focussed clearing banks around 5 lower 
on the new ultra-long Treasury at the close. Despite fthe settle- 


an outstanding weak feature in 
Stores, falling 14 to 70p on 


trades, and Cons. Gold Fields, nervous selling ahead of tomor- 
132. row’s preliminary results. The 

uninspiring defence to Waring 
Insurances dull and Gillow’s offer unsettled 

x - - . - Maple, which, despite the satis- 

Insurances suMui^ed 5* factory annual results, fell 1$ to 
dull market -trend. The recently 3*, Jdm Menzies added a 
firm life issues lost ground with ^ pl to 230p in front 

falls of around 4 seen m Hambro 

Life, 183p, Equity and law, ^ 

224p, Legal and General, 163p, 

and Prudential. 183p. Among * BU I if 
Composites, General Accident I a/ll 

declined 6 to 238p and Eagle flpHA 


of today’s results, while support that much lower at lS6p; the pence to l23p in response to 
645p, after 690p, while Lee preliminary results are due on lower annual ea r nings. 
Refrigeration also encountered May 22. Down 30 last week on Trusts drifted a -few pence 

demand and put on 3 more to poor interim figures, Glaxo lower, but Financials were 


demand and put on 3 more to poor interim figures, Glaxo lower, but Financials were 
65p. remained friendless at 204p, featured by a rise of 8 to 2fl2p 

Scattered offerings and the down 6. Unilever cheapened 3 to fa g. Pearson on the betterthan- 
laek of any worthwhile support 425p as did Turner and Newell, expected results and increased 
made for dullness in the to 109p. Beecham softened 2 to dividend 


made for dullness in the to 109p. Beecham softened 2 to 
Engineering leaders, falls of 4 116p and Bowater eased a penny 
being marked against GKN, to 178p. Interest in secondary 

_ issues centred arotmd those com* 

1 p anies reporting trading state- 

— 7 meats. Charles Hill of Bristol 

became a prominent casualty, 
| _ telling 8 to 50p, after 4Sp, 

lohdccns following the final dividend 

fx-actuahes wdex 


Industrial — - .484-3 

GoW Mnat^v -?■ «S7-2 

Ord. DtV. 8.10 

Eam'm9s,Y1d. j (full) 19,90 

PfE Ratio (net) «. - Kit 

Total bargains 16,748 

. Equfty ’tumovarOm — . 
Equity bargains total — : 


r 442.6 443.1 457.8 ' 647.0 

I 289-2 - 293.6 290.7 1473 

.;t-93 a. 03 . Mi: 

19^3 > 19,48 19.89 14.35 - 
• 62 a - BJ» 632 9 Jir 

vajiz ; 

; 7».78j 0136} .84.19-186.04 

1^5111 lXteffl 4 Ctfl 78 jM 2 ' 


Golds lose ground 

Mitring markets came under 
pressure because of renewed 
weakness in base-metal prices 
and the uncertain trend in the 
bullion price. The latter was 


omission and trading Dis- finall y 88 firmer, however, at. 
appointing annual profits clipped 8505.50 after having been $495.56 


10 am 43U M ;aip 437.2. Noon -438.3,- I . ■' 

• - i'um 4353, Spin 436,4 ' ■ ' ■ . ; m -y r „\ -■ 

; «tiii-s.75. V' r : _ 

Basis 100 Govt -Sacs. 15/10/20. Food In*. 1826.- fodustnaf Oaf t 
1/7/35. Gold Mlnee 12/9/56. •$€ Activity Jidy-D«. 1942. ‘ 
tAnjandmeoL. . 


3 from Silentnlght at 39p, while 
Bodycote International declined 


at the morning firing. 
South African .Golds 


HIGHS AND LOWS 


S.E. ACTIVITY 


mg the results. Carlton Indus- sharply at the outset - following 
a s i mil ar amount to 77p follow- aggressive filing in overnight 


13J per cent 2004-08 which 
momentarily traded at a slight 


ment of the bank messengers’ 
strike, NatWest lost that much 


discount before steadying to to 325p. Lloyds also gave up 5 
close a net 51 down at 20A, or to 295p as did Midland , to S35p. 
a premium of only jV on the Leading Breweries' closed with 
£20-paid stock. Falls elsewhere moderate losses on light selling, 
among the longs extended <to Allied, 73 ip, and Scottish and 
virtually the same amount, Newcastle, 54p. both eased 
while the shorts sustained losses around 2 while Whitbread, 145p, 
ranging to &. Recoveries were Bass, 227p, and Arthur Guinness, 
attempted In both sectors but 87p, all shed 3. 
failed to bold until after the The B uilding sector displayed 
official close. The shorts then a notable firm feature in Travis 
rallied by about J, but the longs anti Arnold which advanced 22 


A S 

1979 


tries came on offer at 274p, 
down 6, and Cawoods, at 178P, 
lost 4 of the recent North Sea 
oil inspired improvement 
Howard Tenens gave up 4 to 5Sp 
and Granada A lost 5 to I66p. 
United Carriers, on the other 
hand, rose 6 to l36p in response 
to the increased profits and 
Brown Boveri Kent hardened 2 
to 31p despite reduced annual 
earnings. Dull of late following 
a boardroom rift Camrex picked 


transatlantic markets which 
touched off fresh offerings in 
London. After the initial flurry 
of selling, the market steadied 
and managed a minor redly in the 
late after-hoars’ business. 

Nevertheless, the Gold Mines 
index registered a fall of 14 
points to 287.2— its lowest since 
the beginning of the month. • 


Govt. Sees. 89.26- 

. (21/1) 

Fixed lnt_ 60.61 

(2i m 

Ind. Ord._ 478.6 

. . 

Gold Mines 377.9 


0 Slncapampllat'n 

Low- High - Low 

- - 

63.85 127.4 - 49.18 I 


— - — —Daily 

GiitEdaod— 
127.4 - 49.18 mdliatrtate- 
(911/981 - (ttlflS} Spaculzthn. 


64.70 1 150.4 


rotate 


558.6 49.4. 

<4f6U7B) psmm 


Way.Av^B. 
one erfoftd--. 
tndurtrtateJ 

SbOCUlKtfVK.1 




192.7 124a 
1 2ZJ0 94.1. 

27^ , 25* 

83.5 - 70.9; 


124.81 129.1- 
■ ■ 98.61 ■ 

26^ . 24.7.. 
72.-9) ' . 712 '. 


remained at the lower levels. to 272p on the better-than- 
Suggestions that Monday's expected annual results and 
liquidation of City and Inter* proposed 100 per cent scrip 
national Trust’s portfolio had issue. Timbers, the subject of 
taken too much out of the considerable bid speculation 
system were offered as an T^sntiy. gave ground on profit- 
explanation for the equity set- taking, IWontagiie U Meyer shea- 
back. Institutional buyers were d to 103p and MaDInson- 

reported to have only small Denny losing 3 to 73p, after 71p 


Vh* Buii din v sector di^niaved seen for Moss Bros^ 268p, Hawker, 182p, and Tubes, 

a nrtaWe S fShSe 4 U P at ^P- M* tended 244p. Vickers drifted off to close 

"fdvScS 1 ^ to lower levels with MFI 4 3 cheaper at 114p awaiting 
better^riian- efie^per at 72p. Further con- tomorrow's preliminary figures. 


earnings. Dull of late following „ A ™ on S ^ heavywrigfate, ■■■ ■■■' ■ 

a boardroom rift Camrex picked S Conzinc Blotinto. 

up 2 to 33p. Elsewhere Applied * os 5 m UJ3 ® fo i Holdings, 196p, 

Cmnputers added 8 at 325p. tookefl *!* 

Boosey and Hawkes put on 10 State Gedold fell a point to £22$ Golds .were or 

for a two-day gain of 34 to 120p and Western Holdings | to £29. North.^ KalgnrU i 

on vague bid runmurs. 


MIM 

North 


tate ' Gedold fell a point to £22| Golds .were Dn offer -with 
nd Western Holdings 3 to £29 North. KalgnrU and Poseidon 
Financials mirrored the decline both 6 down at 62p apd lW Pj 
1 Golds. General Minfne fell to respectively, and the more specu- 


sideration of the full-year state- 
ment ' clipped 2 more from 
Executex, 36p, while Arthur 
Henri ques, 50p. lost 4 of the 


Elsewhere, occasional move- 
ments were mainly against 
holders. Wadkin fell to 70p 
following the sharp fall in 


previous day's gain of 16 which annual profits before rallying to 


followed favourable weekend 
Press mention. The leaders 


close only a penny off on the 
day at 76p. Following the pre- 


funds available for investment 
in equities and when jobbers 


Elsewhere, Ibstock Johnsen opwicer came on w 

eased a penny to 69p on the ^P* dow ™ 


remained quietly dull. Marks vious day’s flurry of baying, 
and Spencer came on offer at ' Delta closed a shade lower at 


showed a reluctance to take chairman’s cautious remarks 


stock on to tbeir books the 
market became nervous with the 


about short-term prospects. 
Among Contracting and Con- 


result that leading industrials structions, Wilson (Connolly) 
closed as much as eigtatpence added 5 to a 1980 peak of 205p 


gave up 6 at 386p, but House of 
Fraser, continuing to benefit 
from suggestions of a bid from 
Lonrho, ended 4 to the good at 
136p. 


down in places. 

Partly owing to the overall 


on the excellent annual results 
and capital proposals, while 
Aberdeen picked up a couple of 


64}p; the animal results are due 
today. Againat the trend, favour- 
able Press mention left 
Expanded Metal 2 dearer at 56p. 

Against the trend in quietly 
dull leading Foods, Associated 


In Shoes, Stylo succumbed to Biscuit and A B. Foods improved 
increased profit-taking in front a couple of pence apiece to 78p 


Pearson Longman featured ? U > . BTSi 

earnings and dividend. Else- 25 5 p 

where in publishing issues, j ^ £2 ®; . . MP1 ^ I a 

Oxley fell 6 to 35p on the sharp LondoD Financials remained NEW I 

setback in annual profits. depressed with weak base-metal 

_ . prices and the decline in UK LOWS 

Selling among leading Pro. equities prompting persistent 
perries did not amount to much small sales. Bio Unto-Zinc bore ^2? 
and losses rarely exceeded a few the brunt of the selling attained ™itu 
pence. Elsewhere, Chesterfield dropped 10 to 355p. NEW 

4 ? 308 P- “ftfr 31 °P. on Diamonds showed De Beers 8 s 

the preliminary results. cheaper at a 1980 low of 368p st - Aubyn 

. , whfle Platinums were featured ». B 

Oils above worst by Impala which dropped 20 to ^ m 

nsi -1 : . ... 250p. Carr (Jobn) 


lative -Samantha Exploration g Edi»: 'Ga«. im. 


_. ■ - uacnticAi* <s> . 
Etectrocsnvoiwfiw • W&olasato nttjw 
Lee RcfrlBeratfon .• 

■ " ' MDOSHUALS (7) 

■thm*.. ..Piw. Laundries 

DumJonian Do. 1 ZpeCnv. ‘ iMt 'r 

bbwvw. , . 

Mormt Cracftla- 
. IWURAHCC (1>. 


easier at 62u. aorom tn. 

OI. FDsbt nfueRinv 

■ . ) - -—■ ■■■■ ■ • ’ PROPEKIY tZ) ’ ’ 

C«otfw4nc1af Ctmterfteid 

NEW HIGHS AND _ Kidhwhaii . '• ' 

• ' NEW LOWS (72) ; 

LOWS FOR 1980 AMsucANs-tis>.~.~ 

"■ Ford MxrDar 

• T6* lolleMlna **«i rtttts quoted te tta *W» IOC., . - HoiwwtM 
Store InJorroatjon Serv tee yesterday - Betfilotom Stwd ■ ISM 
Btiltil new Hlalis and Lows for 19*0. Brunswlcte Coro. : - Norton Slmcr 


lack-lustre market perform- pence to 88p on late demand. 


ance, response to an unusually 
large number of company state- 
ments was limited but Travis 
and Arnold, United Carriers and 


Brown and Jackson eased 2 <to 
175p; National Coal Board Pen- 
sion Funds Nominees has 
acquired a 12.7 per cent stake 


of Friday’s preliminary results and 94p respectively, the latter 
and dipped 15 to 15Qp. following favourable Press com- 

Electricals trended easier, raenL 
Bacal reacting 5 to 243p and 




Lack of interest and small 
selling to 172p left Tmsthoosc 


Furness Withy all moved higher j n company. In the leaders, 
on news items. Measuring the Bine Orele eased 4 to 316p. 
general uncertainty, the FT awaiting today's preliminary 


on news items. Measuring the Bine < 
general uncertainty, the FT awaitin 
30fihare index progressively results, 
extended a loss of LS at 10.00 am . T ^ 
to one of 6B at the dose of 434 Z. . lack . 
For the.first time in nine trading Trr f _ n 


J 3 ®? 3 t0 _ 373 P among the Forte 8 down at 172p and Grand 
leaders. Elsewhere. FaraeU Metropolitan a couple of pence 
closed a few pence lower at 302p 0 5a t i2 5p. Among other Hotels 
after the preluxunary figures, and Caterers, M. F. North shed 


dullnes, rallied to close with only 
modest losses on balance. Senti- 
ment in the leaders was again 
unsettled by the Iranian situa- 
tion, but BP ended only 2 lower 
at 334p, after 330p, while Shell 
finished 4 cheaper at 344p, after 
342p. . Elsewhere, Ultramar 

reacted 8 to 596p and Siebens 5 


issues, -losses ranging from 2 to 
6 were seen in Bougainville, 95p, 


dtained new Vflohs md Lews for 1980. 

NEW HIGBCS. (23) 

BANKS 

Smftfa St. Aubyn • • • 

BECKS (11 • 

Boddlnytons 

BUILDINGS f3) 

Carr f John) Wlkon iCamwIM 

Tmt Arnold 

CHECIMAtS <11 . 

Cl ha Gelfly 7 USCLn- 

STORES Cl) 

HendarsB&aCcflam 


LONDON TRADED OPTIONS 

I I April I July. i Oct. | 


esults. while the proposed rights issue . uemiv to 23n on the lower t0 655p ’ Lasmo settled with- 

• Leading Chemicals turned in and profits and dividend fore- annual profits while lat offerines £ Ut a t f ration at 520p ’ 5l5 P- 

. i i.n t. o ono_ annual prwnis, wnue iai onenngs Rnmmh oav* itt, s in 9ii« 


Ex’ roisejc losing 
price offer 


a lack-lustre performance with 


foeoiifne ICl faUin « 8 *0 362p and Ffeons 

sessions, falls . outaumbered ^ ^ t0 277 d. Laporte. 

rJ5 ^^ e i Sterday m m00ted annual results today, a 

industrials. . * n 


cast left Unitech 3 off at 302p, clipped 8 from De Vere to 210p. 
after 298p. Ferranti, 510p, and 


Business in Traded options 


annual results today, shed a 
penny to HOp, while Revertex, 
overshadowed by the poor 


Mnirtiead, lBSp, gave up 5 
apiece, while adverse Press 
mention prompted a fall of a 


Boots sold. 

Marked lower at the outset 


improved slightly and 5S2 con- profits and the passing of a final 


tracts were completed. This 
compares with the previous 
day's 448, and last week’s daily 


dividend, shed 3 for a two-dav 
fall of 6 to 29p. 


penny to 52p in Chloride. Among the miscellaneous industrial 
the occasional bright spots, leaders continued to retreat in 


renewed demand 


sympathy with gilts and closed 


tremely thin market left Whole- with falls ranging to 7. Boots 


Grattan Warehouses provided sale Fittings 15 to the good at encountered selling and finished 


Bnrmah gave up 5 to 211p and 
CInff 10 to 350p. 

Tozer, Kemsley and Mil bourn 
produced the expected good full- 
year profits and rose 4 to 79p. 
Other Overseas Traders displayed 
modest losses. Falls of 3 were 
common to Lonrho, 87p. and 
S. and W. Berisford, 143p, while 
Steel Brothers eased a couple of 


FT-ACTUAR1ES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of index 
stocks per section No. 


CAPITAL G 0005(172) 

Building Materials (28) 

Contracting, Construction Z7) 

Electricals (16) 622.07 

Engineering Contractors (11) — 28527 

Mechanical Engineering (74)___ — 158.92 
Metals and Metal Forming(16) 162.96 


(DURABLE) 149) 

Lb Electronics, Radio, TV (14) — 

Household Goods (14) 

Motors and Distributors (21) 

CONSUMER GOODS 

(NON- DURABLE) (173) 

Breweries (14)- 

Wines and Spirits (5) 

Entertai intent, Catering (17) 

Food Manufacturers ^?! ) 

Food Retain ng( 13) 

Newspapers, Publishing (13) — — 
Packaging and Paper (15) — — 

5tores(43) 

Textlles(24) — 

Tobaccos (3) — — 

Toys and Earnest 5) 

OTH ER GROU PS(98) 

Chemicals (16) — ■— . 

Pharmaceutical Products (7) 

Office Equipment (6) 

Shipping (11) 

Miscellaneous (58) 



Den om in a- of 

Closing 

Change 

19S0 

1980 

Stock 

tion marks 

pnee (p) 

on day 

high 

low 

Bass 

25p 6 

227 

- 3 

231 

188 

LASMO 

25p 6 

520 

_ 

535 

337 

Premier Cons. ... 
Rugby P. Cement 

5p 6 

73 

- 2 

87 

39J 


141pm - i 


__ 3332 

— 198.73 

— 294.74 
187.93 

_ 10931 

— 467.95 
„ 240.80 


2834 1134 
4533 1533 
17.65 739 

21.01 833 

1335 732 

19.44 731 


632 
731 
689 
630 
5.97 
932 
538 
503 
930 
38 8 430 
1134 3.98 

533 233 

739 6.77 

833 5.44 

732 909 

751 5.93 

6.45 10.18 
6.98 732 | 24135 


“New" Nil/pd. 

Shell Transport ... 25p 

TricentroJ 25p 

Cons. Gold Fields 25p 

ICL 25p 

ia £1 

Land Securities... 50p 
MFI Furniture ... lOp 

P & O Defd. £1 

Royal Insurance .. 25p 

Ultramar 25p 

BP 25p 


OPTIONS 

Apr. 21 May 2 JuL 24 Aug. 4 Poseidon. Tricentrol, Pacific 
May 6 May 17 Aug. 7 Aug. 18 Copper, MEPC, Town and City, 
May 19 May 30 Aug. 28 Sept 8 Dunlop. FNFC, United Kingdom 
Money was given for the call Property, Muirhead, Dundonian 
in Hampton Trust Premier Oil. and Courtautds. No puts were 
P & 0 Deferred, Homfray, reported, but a double was 


6 

344 

- 4 

410 

314 

6 

318 

+ 4 

334 

250 

5 

474 

- 2 

533 

385 

5 

138 

- 6 

145 

111 

5 

362 

- 8 

402 

353 

5 

315 

— 

317 

244 

5 

72 

“ 4 

89 

68 

5 

120 

- 2 

123 J 

105 

5 

318 

- 4 

356 

307 

5 

596 

- 8 

616 

412 

4 

334 

- 2 

412 

328 


BP 
BP 
BP • 

BP 

BP 

BP 

BP 

BP' 

Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Courtsukls 
Courtautds 
Courtaulds 
GEC 
GEC 

Grand Met. 

Grand Mat. 

Grand Met. 

1CI 

ICT 

ICt 

(Cl 

Land sect 
Marks A Sp. 
Marks A Sp. 
Marks A Sp. 
imperial G 
Shall 
Shell 
Shell 
Totals 


Boots 
Boots 
Racal Elec. 
Racal Elec. 
RTZ 
Totals 


Hosing 

VoL 

Ctaang 

offer 

offer 

32 

— 

' 47 

18 


a7 

10 

7 

22 

• "4 

_ . 

13 

8 


• 14 

76 

_ 



46 


70 

26 

0 

46 

10 


. 88 

Uh 


13 

3 

2 

39 

4 

• • 4 

_ 

54 

22 

— 

37 


, I 




-.-•ft 
; *• ' 
“ 373 p 

- 1 ia6p 


364p 


20 r 

- Slfp 


- 6^p 

— 348p 


BrunterideCere.- : '-'Norton Simon Jnc. 
GuitoubW- C om. ■. . QomkcrOatS ... 

CBS . . Sperry Corp. 

CatcrpHI*r - 18W .. ’ 

Conoco UJ. steel 

Esnurfc ■ . . Xenix ’ 

nrestoneTlre ■ • 

CANADIANS i*» . - 

'.Hudson's Bey* t Mine FerBMon--. - 
Kko - • - -Rto- Ajjiom - - 

BEERS <1) . i- • J.-. v* 
TOmatto • . .. . 

' . nilLOWGS rt»_= 

' Marshall* (Halifax} • •* ^ '• 

.. CHEMICALS ID 

Crodslnt. 

CLBCrmCAXs cn 

Mainline Elec. - • 

. ENGINEERING O) 1 
. Actor *A* . . WatHCfit • 

Greeflbainlc . . 

POODS (X) 

HWinS ■ ■ • Robertson Foods 

■NDUSTIHAIS fll) • 

Amal. Metal . -GUxo .. •' 

■ Assoc. Comae. ’A’. . H4U (CO M Bristol . 
Bltarcated Eng. ■ L. K. Ind. • 

Cadton Indwtrlec NCR 4ec ‘BS-9B 

Cbrlttle-TVfer - ■■ 'snentaugot 
Dentapty 9pcCv,'B1-96 : .. . 

LEISURE «1) 

Samoetaoo 

• - MOTORS C2> 

Hanoer liras. Western Motor 

• • NEWSPAPERS 121 
Hama Coonbes . - . Uterpoof-Mly Post 

Mek-yW ~“ m 

TEXTILES C2V 

LvlesS.) . Tc*Kai ,• . 

:■ OVERSEAS. Traders o> ' ' 

Anct. Aoriculture- . Utd. C. Mcr. tOocLn. 
Utri. Cite Match. .... • * 

BUBBDtS (11 . 

Cons. Plante. • 

•' - ' ."••TEAS »-■ ■ 

Assam Frootlw ■ Moran • 

. ;. "hBfSSS (13) ' 

unite ■ . • • Zambia Cooper- . 

General Mining * Worth Broken WH • 

Sentrost . ; Oakforidge..- 

Tranwaal Cons. Parfnga ■ 

Aoplo AlWlUD Hlv. 

DeBayc. Pafd. -.. . • Tara Exploration 
Lydeobnrg 


RISES AND FALLS 
YESTERDAY 


41 
August 


52 

November 


— 186p 

— 242p 

~S 55fp 


■ British Funds ■ -Z 

Corpns. Dora, and . 

•• Foreign Bonds '7 

Industrtsla. IS 

Financial and Prop. 46 

• Oils — 3 

Plantation* ... - 3 

' Mines . 7 

Others - 17 

Totals 210 


Up Deem Same 
3 M IV - 


. 4- 56 - 
-320 '950 ~ • 
200. 2S4 - 


3 

28... 

17 

• 3 

■' 9 ■ 

18 

7 

TOO 

48 

- 17 

74 

41 

210 

810 1,391 


UNIT TRUST SERVICE 


36634 

19L&9 19038 23032 
29938 299.43 3Z5J6 
416.40 41758 476.09 
130.94 13037 35059 
217.76 218J6 26736 
12332 12356 18352 
20207 275.94 
3302 9104 

20034 

29 30106 299.01 
.97 19107 19306 
J3 111.11 11038 
.44 466 35 46434 
.92 24004 


Lasmo, Montague 


Meyer, arranged in Shell Transport 


OFFSHORE & 
OVERSEAS-contd. 


RotischU Asset Mgt (Bcmoda) 

P.O. 8m 664. Bk. oS Bennoda Bid, Brneoda 
Rnejje Anris fd..~IUS9187 . 90RHLUL — 
Pnea sn Aerii 14. Brat daUng AfUs. 

Royal Trust (CJJ Fd. Mgt Ud. 

P.O. Bor 194, Rural Ts Hse,Jencr. 053427441 


TSB fiat Fund Managers (CA> Ltd. = 

.OOWwfSL, St llefler, Jersey (CIJ. 053473494 


RECENT ISSUES 
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Tokys PacHk HoWings N.V. . ■ ,- 

Intima Manwewe a t Co. N.V, Cnnao. 

HAV per dare April 14 USJK71 


EQUITIES 


Ned draling April 23. 

Lloyds Bank Intematloital, Geneva 
P.0. Box 438. 12U Genexe 11 (SwHKriand) 


Dealing in 

PO. 8m 73, SL Heker, Jersnr 

Ffcnrd Interest FWi 


§3 fical 1980 

tesue oo a = 6 

Price E3 iS So! [ 

Pl <£L | * '.High Low 





FINANCIAL GROUP (118) 

Banks<6) 

Discount Houses (10) 

Hire Purchase (5) 

Insurance (Life) (10) — — _ 
Insurance (Composite) (9) - 
Insurance Brokers (10)- M _ 

Merchant Banks (14) 

Property (45) — 

Miscellaneous (9) — 


investment Trusts (109) 

Mining Finance (4) 

Overseas Traders (19) 


ALL-SHARE INDEXC750) . 




198.00 
225.07 
22244 
20335 j 20331 
177.41 
127.73 12534 
30508 304.71 
10336 10264 
38755 33685 
328J1 12683 


211.42 

18653 I 186.94 j 18983 
39137 38511 39033 


t B5 'Bervtiey Exploration J125 

F^.. — ISO 135 Hemerdon Mining I0cl 180 
i F.P.! — ,101 94 IKorley iR.H.< lOp. |100 


SS_L 

sift 

° |f 


M « G Group Y«to*~** KiT ® — * 

Three duays, Tourer KBIEC3R6BQ. 01-6264588 fYra W3 « — - 

£gSS.*g?S^r«e 


053473933 J**)™ Pacific «dgs.:Seahwwd> N.V. 

taUmfa Management Go: N.V v Curacao. 



b2fi 



724 

2.66 

838 



4.95 

7.93 : 

7.09 



8.61 

— 

6.91 

8.44 

5.99 

__ 

239 

4235 

737 

621 

■ VI 

1 ~ 

537 

036 

6.96 

9.44 



pin ration .1125 — S 

lM , Mining I0d 180 - - - _ 

■ ,B0 K- ” Koriey iR-H.i lOp- |100 b4.75 1.3 6.8 T6.0 

nTn I S, ?2 IgOCHe P*™* lOp. j 27 ..... 1.25 2.7 6.3 6.5 

510 ! F.P. 1 6(6 I 10Si 10 -Tnrt.OfProp.Sh rs. 5 pj 10 — — _ , _ 

! F.P.' 33f5 22 19is,Ward Hldgs. Dfd \ lON—He — _ 

1 1 I i l| 


AntfalasEx.4pr.16 
GMExAl 

Waorf— ...... 

(toum Until). .. 

Mid laud Bank Tst Corp. (Jersey) Ltd. 
28-34, H»SL,SLBe»er, Jersey. C63436282 


FarEaUera -tl 

North American 

Trart Ctunnei IsLdt 



Midland Drayton CW.193.7 I 32.75 C a m ma dU y Fnh 

Samuel Montagu Agents Z***«*r~t--V*X 2717) — J - 


J F.P.[ 2315 22 

* l 


0L5BB6464 sU 


FIXED INTEREST STOCKS 


l§=»;SS2 


= H 2 "5 

-£ High 



I! - 


24757 I -L0 



100p F.P.! — 1101 | 98 Edwards (LC.l 8S Conv. Red. Cum. Prof 101 ...... 

— - ; Z/9 |112 104 «lobe Inv Tst 11<? Conv Una Ln ’SO-96... lOSk 

T5 F-P-l M100* , is jimp. Cont. Gas 8% Conv, Loan. 1M5-2OTC.. 891= , M 

Jl F.P.i 9.15,106 lOOM'Leigh Irrtaresta lOpc Conv. Una Ln.l984-8G 106 I NegltLM. 

5 F.P-‘ 89/51 95«b 93ifl|Mld Kent Water 9% Red Prof. 1986 93tg —Is 1 

10i4i£10 | 30/51 10l« lOi^Mid SouthBril 10? Rod Prf. 1985 10i« ^..„ 

Tr 'F-P- 1 - J02 22 JNorwest Holat ll/H Red Cum Pref 1986 91 -1 

q (F.P.. 50/5] 99>z McSuttM District WatorlOpaRedPref.1983! 991= 


314, Old Broad 5L, EC2. 

Apoflo FdApy. 15— . 



Murray, Johnstone (Inv. Adviser) ^n "”^ 

363, HopeSL, Giafgom, C2. 041-2215521 SA.Q.LnZIZZ 

Hopea-W.to^MI U^9.41 [ I _ Sas!c.o.-s_ 

Hurray FurtiAprt 15 USSI3 W I . J _ GOt Fd , 

Patiffc Fund Mm* 3L| USS231 | — l«l. Fd. JewerT 

BURSdU ^ ^ 

Negit SX Enterprise Honjc.PortsitiooflL 

10a Boulevard Rqnl, luxemf/Ourg International Fnmh 

wav Spring team — i i _ iw.a.„ 


XT. tiw 

Seblesl nper Inter naUooai MngL Ltd. 

41» L* Hottest, St. HelleG-lersey- 053473588 

SJk.1.1 l«9.0 52,0 -LO 23.44 

|t%wjje5erZZT^ ^ 


■Sort b4l day April 


07052773?' 


NAV per store April 3.4.USS9U6. _ 

TyodaB Group 

P.O. Bra 1256 Haanoe 5/ 8ernmb, 2^760 • : 

asMSezdSM 

fes* ^ ^ ZJ 322L 

tiRMfe Assurance (Overseas) Ltd. 

P.O. 8« 1388, HamHUw'5-TL Bmudk-' 
tod. Mead. NLjUBlN — | rVr | — 

IhW nmtBwMadh tW t nag- : 

Pajriadi 16767, D 6000 FrankfiM. 16. 


“RIGHTS” OFFERS 


1 Uah-5ytart— 16195 

2 5-15 wars | 106 JZ 

3 OwrlSyeas. ■ — 

4 InfJWuBWw ■ — 

5 AO sucks 


Latest 

Renuno. 

Date 


Bank af Bemnda BWss, HatoSton, 6t]Bda. 

WAV Feb. 29 „| £325 \ | _ 

Pacific Basin Fund 

30a Boulevard Royal, Luxembourg. 

NAV April 22 1 U54BJ4 (-KUQ1 — 

Phoenix International 

PO Box 77, SL Peter Port. Caere. 0481267* 

Inter -Dollar rund„ — (USES! 2J1I — 

FarEaKFvni Ugols ijpf j _ 

tna.Cwreiicyfwtd.- US5L54 L6&1 1 __ 

Dollar Fxd.l iff. Fend.{L84 „_1 

SUr. Caempt GUI H.|£L32 -Zj — 

Pravidefice Capitol Life Ass. (C.L) 


ttril merrs t— [ 

SF]*«i I merest-. h 


Utd. InteL hpat.ltt) Ud, . - ; 

}& XriJer. **sey . - 

UJAfirad^ RSJSZJJ K28| 866 


J. Henry Schroder Wkgg A Co. Ud. 


Q4B12674L gftgj* 
“~f — DarlunFd. 



Darling fit . 

Japan Rrt*prd 
Trafalgar FdMar 

Sentry Assurance litteroktianal Ud. 


Earn Street, Uodo«LWC2 (BBSS 6845 

Pw*w*. tfj. aT^Q5S7«3 


High I Low 


LiSL'isri™ PA am »7* Hamdm.5. Befflaim. 
«enne»M812672W9 Managed Fund feSM© 45C5I _ 



1S5JF.P. 21W 2^1 167 | 159 jAGB Research ' 170 

223 J F.P. - i - 340 888 ;Amn Energy 324 . 

30 1 Nil 1/5 1 12)6 95pm 90pm>Br«nt Chamicois 93pm 

60 I F.P 8/1 24/1 855 | 660 Hammorson Prep. A..._ 850 

48 : NiL 25)4 23(5 17pm- lOpmlHoward Tenens 11pm 

60et»t Nil — j — 4i»pm IBOpm PaneontlnontaJ 250pm 



' Tuob,, -A pril S2 

Man. 

finrfl 

Fri. 

Anril 

Imure. 
1 ioril 

Wad. 

April 

f Tuos. 
Anril 


1 Index 
: No. 

Yield 

% 

"Wl II 
1 21 

MMiU 
1 18 

j 17 • 

1 36 

M^ni 

i 15 

20-yr. Red. Deb & Loans (15) 

4933 

1 14.80 

49.89 

49.82 

49.86 

49.74 

49.62 

Investment Trust Prefs. (15) 

47.81 

14.14 

47:67 

47.67 

47.72 

47.72 

47.69 

ComL and IndL Prefs. (20) 

61.72 

1433 

61.64 

61.38 

61.61 

6136 

61^46 


! Year- 
: ago 
.(apprcK) 


Onest Fond Mngmirt. (Jersey) Ud, 


Stager ft FHedbnder Ldn- Agents. 
2Q.CranmSL.eC4. 01-248 %46 


S. G. Warburg ft Co. Ltd. 

30, Crsinn Street, EC2. 


014004535 



HJtaMARdii-ISS zd is Wartrag Imrot, MogL Jrty/lii 


f Rgdemption yield. High# and lows record bane dates end values and constituent changes are published in 
Saturday issues. A new list of the constituents is available from the Publishers, the Financial Times, Bracken House. 
Cannon Street, London, EC4P 4BY, price 15p, bjj post 25p. , 


64 I Nil — — 15pmi 13pm|Rugby Portland Coment i ldigpm Ui. 

68 F.P — 13/6 73 68 United Biscuits I 70 Ul 

110 j F.P. !23l4 jl3/6 j 1H8 1 125 IWetmougha. | 127 |_1 

Ranundoiion daic usually last day tar dealing free ol sump duly, b Figures 
based on proapecius cstimoio. g Assumed dividend end yiold. u Forecast 
dividend: cover based on previous year’s comings. F Dividend and yield baaed 
on prospectus or other official estimates tor 193). Q Gross. T Figures ossumod, 
$ Cover allows for conversion of shares not now ranking tar dividend or ranking 
only tar restricted dividends. § Placing price to public, pi Pence unless otherwise 
indicated. 9 Issued by tender. B Offered to holders of ordinary shares oa a 
" righte." ** Issued by way of capitalisation. §§ Reintroduced. M issued In 
connection with reorganisation, merger or lakoover. SB Introduction. Q Issued to 
former preference holders. ■ Allotment loners (or fu|ly-peid). 4) Provisional or 
partly-paid allotment letters. * With warrants, tt Unlisted security- *t lasuod 
as units comprising 2 participating prof, shares end 1 ord. share at R3.50 per 
unit, t Dealings under speciel rule. 


PO to 194, Sc Heller, Jeney. 
Ones! sugJ r HLloL_..(ro 7g2 gj 
Owes imTSees. RO^il o. 1 


H3i8 NAV ^ 2 ^— * » ^ 

Prtees on Ap« 16- Next detiing Apffl3. Stre ng hoh! Mimuiinfiif Llraih 

Richmond Life Ass. Ltd. P.0, Box 315, Si. Hrffer, Jmey. i 

48, AtW Street, Douglas, I3I.M. 062423U4 Commodity Trust P3Z34 3 74.771 

&! 1 oSff£5 r M! l I!il®6i 17^ ^3 — Sorimwt (Jersey) Ltd. (x) 
M^'SSnfw-nnM OsninHx ^ Dn (OL . SL HeDer, Jjy. I 

aSSS/feS'JSS-teS" (ssstsr ^- gfe As: 

RotftsehBd Asset Management (C.IJ *»« »» 

CHe, ^-S^ 2 ^ 1 SwmvertWHrategeroUd. 
^AtwsireeLOo 

aC.CormiwWy' — |ff7j9_ JWS “1 TheCOmTnol pfl3J 109JJ 


053427441 Slwdlrt; Ctorterod lBtLBd.Fi “ ' 

St rong hold Muagemeat Unfttd 

PABm315,SLHeflw.J«B*y. 053WM66. . J V - ^ 

CotoOdRyTrotL^p^ B3i|!3T •' 


062423914 


OCStr. Co.*— — — 92.1 
O.C. CmrTWKlilr' — U7. 1 

O.C. Ofr.Cwrttj.1 U3* 
O.C. Hoag kg. Fd.t— Bra 


nw? ypi ■■■■■J U.X 

z 


*Fne« « March 31. Nrat OeaJhrg Ac 


SMMt of Man.*0GM239M I™**** MlHVp f MEiW li >■? 

TtoComTnnl RMJ 109JJ J - Ma,. Borfn art ft^ tatantewa - 

IS*** Trust Mangers (C.U Ltd. * *■ ° 5 P 7S ^ 

30. Whjrf SL, St. fill mvtuu ‘ ' ' ' .I’r'Sr : 
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AUTHORISED 

UNIT 

TRUSTS 


Abbey Untt Til Mngrs. (*) 

72-80. Gatehouse R&, AjSesbary ■ 02965941 

m9.¥B sS*- ^ p 


ssssS 



jU&fGiU&FJ.Tft. 

OSBBiR 

Aden Hvwir ft RouJfnH Tst,. Mngrs. 

45 CorohBt, London EC3V 3PB. 0M236314. 

AHRCHtAPre* 8h2 9081 I 12.40 

Affied Hnnbrn 6 rasp Ca) (g> 


i'S 


grianetd Fund* 





4 d|ito 


Anderson Unit Thst' Managers Ltd. 

i Feoduch Si, EOM 6AA. . ■ 6239231 

jSSnunU-T. J2J 57J2s| J 557 

'Anstiacber Unit MgmL Co. Ltd. 

' x Note St, EC2V7JA. 01-6236376 

.[^Monthly ^.—11410 152L0I | 32J» 

Aftothnot Securities lid. (ft}(e> 

37. &*« St, Undos, EC4R1BY. 01-236 5281 


DbodStnir IMt Fgnd Mmgtis 

22 BJomlltkl 5L, EC2M 7AI_ 01-638*485 

Disc. Inc. April U. — p«J 20518 I 6.03 

E. F. Wftieftefter Fond Mhgt Ltd. 

44, Bfoomtairy Square, WC1A ZRA 01-6238893 

SttSSSfelSS UrdU 

Eimm & Oddity Tst Mngmat Ltd. 
28bAlbeaarfeSL, Wl. 01-4933211 

Earn Dudley Tsc. -4708 7624 j 6.00 

Egntty & Law Un. Tr. M* UKbJCcJ 
Anersfiam Rd„ High Wrcoadx. 044433377 
Equity* Law.— — ^]TL6 ' 7534-08) 559 

Fidelity International Management Ltd. 
KWiQMW" St, U> " < ^ e0 * R j^ ^ 

James Finlay Unit Trust Mgt Ltd. ■" 
10-14, West NBe Street, Glasgow. 041-204 1321 
J. FW*y InterantT— Qi.1 28. 

Acajou Units 3L7 34, 

mw&b 

^rS>t^^ 5Z: m.9 

Prices on AprOlb^Nat daflvVjii'lL 
Framtington Unit Mat. Ud. Ca) 

64,-Lonrioa WaO, ECSM 5NQ. 01-6285181 


Friends' Provdt. Unit Tr* Mgrs* 

Pixtam End, Dorking. 03065055 

«tf£Sa» H^j til 

Funds in Court* 

PufaKc Trustee, Ktagaray, WC2. 01-405*300 

' d An. 17 -- - m u 22&fcfl ; — I 5.78 

Inc. Aar. 17 .1755 76.7 

WtO VleM Apr. 17 -Jj&2 ■ 85.5 

■Otnxh. Restricted to nwds under 
E.T. Unit Managers Ltd* 

16 findxoy CboiL EC2M 7D0. 01-6288131 

6.T. Cap. Income P12.6 JIM) -02) 3.70 


ManttUfe Management LbL 

SL George's Way, Stevenage. 043856101 

Growth Unlis 166.9 70.4) \ 5JJ4 

Mayflower Management Co. Lid. 

14-1B, Gresham Sl, EC2V7AU. 01-6068099 

ggJgpkH** 

Mercury Fund Managers Ltd. 


30, Gresnam St. EC2P2EB. 
Mrc. Gen. Apr.l/J 
Act Uts. April- 


SaSSfc: 

Merc. ExLUar. 27... 
Aeon. Units Mar. 27 


w 

m 


01-6004555 
sag+zj] 6.« 
81.9 +4.U 6.00 
725 -1.3 451 
816 -LO 481 

66.7 J 635 

857 ..ITJ 6J5 


Stewart Unit Tst Manners Ltd. fa) City of Westminster Assurance 

45, Qoriortf Sq„ EdJntmrotv 031-2263271 RtngMead House, % Whitehorse “ * 

tSlewart American Fund Croydon CRO 21 a. 

StereUrt Units 1566 «UJ J 1» L-Mcsj 

A cimtu U nits j— — 623 663 LS3 WestPrtfr Fw 

7-. 

Accum, Units -juiT? wlf ^Ofll 7!ol Money F«d_ 

DeaUng ITues. & Fri. -Wfit Gll t F unO -^— 

Sun Alliance Fund MngL Ud. PULAFand,-^ 

Sun Alliance Hse., Horsham. 040364141 ISk'tS&rt cS.” 

)ffeW F i-=® s m 

Target TsL Mngrs. LM.flfaXg) 


Midland Bank Group 

Unit Trait Managers Ltd* (a) 

Court wood House, Silver Street, Head. 


% |£E* 

%2£&L 


Sheffield, SI 3RO. 


Tel: 074279842 



-153.9 

_ . 75.6 

Glk Accum, - 1238 

Investment Trust— SJ2 
Spec U Sluotioas — UA 

Americaa Eagle 26.4 

PacHic Income.- - 23. P 

PacifieAccuni 3b- 

Income-.^— 

Extra Income 

Preference Siure- 

SSSr : 


na-aa 


■33 


223 Pens. Gilt Short AK.J 
4.45 Pens. Gilt Med. Cap..} 
350 Pens. Gilt Med. Acc_[ 
4J4 Pens. Glk Long Cap_) 



Legal & General Prop. FiL'Mgn. Lid. 
XL ffcmea Victoria St, EC4N4TP. 012489678 

Ufe Assor. Co. of Pea Mi y l wan h 

8, Hew Rd. Chattnn^ Kent. Medway BB348 

LACOP Units- pUO — 

Lloyds Ufe Assnranee 

20, CHhooSL, EC24HX 


Schroder Life Groopf 
Enterprise Hose, PormSmth. 


glF*-* 


0124776199 


Jba*GH 5 Bh 

8 ‘A- Dep. April 
8* In Oh April I 


U3 HFSEacc. 

L63 Find onrqnly 


earlier policies. 

Commercial Union Group 

St. Heln'A 1» Undershaft, ECL 01-2837500 

&MAH£;a M Id: 

Confederation Life tnsunmee Co. 

50, Chancery Lane, WC2A 1HE. 01^2420282 





G. & A. Trust (a) (g> 
S Raylelgli Road, Brentwood. 
C.&A P6.9 


(0277)227300 
39 J) -0.3j 528 


Gartmere Fund Managers^ (a)fg) 
ZSLUaryAxe, EC3A8BP 01-6236114 

Dealing o**r 01-623 


Minster Fund Managers Ltd. 

M enter Hse, Arthur St. EC4R 9SH 01-623 1050 

KSStt! R=«W .IHda 

MLA Unit Trust Mngmnt Ud. 

OM Queen Street. 5W1A9JG. 01-2228177 
MLA Units 1583 6L2] +03) 5-09 

Murray Johnstone U.T. MgntV (a) 

163, Hope Street. Glasgow, G22UH. 041-2215521 
MJ European — - 1*>° ■! rj «JJ| —4 3J1 
Dealing Day Friday. 

Mutual Unft Tract Manager* (aKg) 

15 CopthallAve^ EC2R7BU. 01-6064803 

Mutual Sec. Phis gL3 55.01 -0.4( 8.00 

Mutual Inc. Tst m2 76*3-03 8*0 

Mutual aueCMp — K5.4 M3 -0.9 7-50 

Mutual High YkL 1&4 5<.X9 -M 10*9 

National Provident Inv. Mngra. Ltd.f 
48, Grecccfwrcfi St, EC3P3HK. 01-6234200 
N.P.), Gtn.Un.TsL— ; 

(Accum. umts)**, 

•Piicn m April 

**fflces on %. 


Prulesslom Apr. 1— - 

Sty^ExT 

Enuay Ea. Accan— — 135L6 
Tower Unit Trust MngL Ltd. 

39145 Finsbury Square. EC2A IPX 01-628 2294 •EqulfyFureL 

ssisssn-iiJ n 

Trade* Unton Unit Tst Manager* 

100. wood Street. E.C.2. 01-628 B011 

TUUIAprdl f5L2 54*04 -—I 636 Et^ 

Transatlantic and Gen. Secs* (c)Cy) Cn. LtiL 

9149, New Lnndon Rd, Chelmsford. 0245-51651 Comlnll IlKwrance CO. LUL 



sw 

1 ^ 

Loudon A’deen & NUtn. HtL Assur. Ltd. 
129 Kingsway, London, WC2B6NF. 01-404 0393 
■Asset Builder' |45J! 47 j6| „J — 

London Indemnity & GnL Ins. Co. Ubd 
1820, The Forboy, Rewfing 583511. 

117.- 

Fixed li 



07Q5Z7733 GPO 


Equity Pettaon 

» Peituon Act. _ 

-Pen. Cap. 

_-.Pen.Acc.- 
F.lnL Pen.Caq- 
F im. Pen. Ace. 

^Rf.&^:ii373 mi 

Prices are for life Series 4 Aprs ZL 
Perniora Series B April 15. Other prises on rarest. 
Scottish Widows’ Group' 

PO Bn 902. Edinburgh EH16 5BU 031-655 6000 

Inv. Ply. April lfl. f _ 

Inv. Ply. Sr? April IB .L 

liw.t^Aiirfl8- r .E rsSr , — 

&LULAec. Apr-^^5 lgS — J - 
Ext. Ut. Ik Apr- 16JJPU 147.9) — [ _ 
Pen. Ma. Aprill 
Skmdla Life Assmnce Co. Ltd. 

161-166 Fleet Sl, London EC4 20V 01-3538511 


— London Life Linked Assor. Ltd. 


til King WBBum St, EC4N 7B0. 


01-6260511 



Ltd. 

fijsitSSS^Wzj « 

Britannia TsL MngmL (C.I.) Ltd. 

30 BathSs, SL Kelier, Jersey. 0534 73U4 

U.S. pgbr P en o mim rteO Fcts. 

W^rid 'Bw™Fo(r5Zr^ffi3B.915 o!%o| IdW 
Steeling Pc uumuia twl Fds. 

Grovrthlnvest 1400 

Far E.K! i Ini Fd. JfB* 94.9 

ftsesatTjEp w 

High lB4-Stlg.TsL K4 5 8aO t ... 

Value at toil IB. Next denims Anri 
Kit Tst~ln 0-83 1034) ... 

reuan on request. Next deaHa 
■Ten ter One SjHIe 
B rown Shipley TsL Co. (Jersey) UtL 
P.O.Box 583, SLHeaer. Jersey. 053474777 

iHKJ ^ 

Butterfield Management Co. LbL 

P.O. Box 195, Hanulion, Bermuda. 

Buttretfi Equity _ 

Buttress Income . - 

Prices a April H. Next sub. Ov 
Capital International SA. 

43, Soule rani Royal, buembours 

CapHaflnt Fund 1 USS19J8 1 1 — 

Charterhouse Japhet 

1 Paternoster Row, EC4 



127.95. 


Borbian Apr. 17 — — 
r. 17 


{Accum. Units)— 
Coir mco April 18 



National Westndnstertf (a) 
163, Cbespside, EC2V bEU. 




16- Mext deaSng toil : 

27. Next dealing April 24. 


(06066060 


rnuL , 

(Accwrv Units)--.— 

Cunf. April 16. - 
(Acom. Units) ,_. .-... 

Field Intni, April 17 J 

(Accum. Units) 

Glen. April 22 

I Accom. Units 
'ail Growth ~ 

(Accwn.UiUL 

Van. Hy. April 15 — 

Vang. T>e April 16 J 
(Accum. Units.) — 

Wide moor April 17. 

(Accun. Units) 

Wnk-Wv. Aprti IB 

Do. Accum. 

Tyndall Managers Ltd* 
IB, Canyngr Road, Bristol. 
816- 

..mlts) „ 

r April 16 J 

( Accum. Units) 

'rri. April 16. 



016265410 


J=lE 


32 ' C f^ , ' e tCA 

6.77 cjxAprlllS. 

“207.1 

7 ?? Credit & Commerce Insurance 
U 12D. Regent St, LoodnnWlRffE. 01-4397081 
5*8 C&C MngtL Fd. ___[J32.0 HZJJi — J — 

3m Crown Life, 

300 Crown Life Use, WoWng GU21 1XW 048625033. 

54? Dltt. Fd. Incm. 1 

Uang'dFd.Acc 



The London & Manchester Ass. Gp* 
Wlnslafe Park, Exeter. 039252155 

GnnvlIiFutsd 

at. Exempt Fd — I 

.lewWe 

BW. Trust Fund 
Fi 


’For Prices cl v';*r Unhs and Guaranteed 
Bask Rates please Ptxxw 01-353 8511 

«l”l.? , ES, L 3'„ i t A SSSa. L, ei i 

Standard Life Assurance Company* 

3 Geoige St, Edhtemgh EH2 2XZ. 031-22S 797L 
1 -0.-M - 


Il 9^0 


ffi 


m 


01-2483999 

!-03« 


Gibbs (Antony) Unft TsL Mgs. Lid. (a) 
3 Frederick’s PL, OM Jewry, ECZ 01-588 4111 

— ---+aau.D0 




HU: 

./V^VSi 

oi-v-i, 

wrtu-. 

*" .—i'll - 


- r ==.‘ 

■.TnViqt 

•Is 
! «G ' 


*jr^; 

"to 

y.asniz 


Archway Umt TsL Mgs. LhLV U)CO 
317. High KoRMra,WClV7NL 01-8316233 

Bardays Uidcorn Ltd.? (a)(c)(g) 

Uncuni Ho. 25^ Rwnfoid RtL, £7. 01-5345544 



Portfolio In*. Fd. — 
Smaller Companies _ 
Universal Fd 


NEL Trust Managers Ltd* (a)(g) 

M mod Court, DorUng, Sorrry. 5911 

Mehta. 

NcIHar Hlghlnc | 



esissfe=F 

( Accum. Units) I 

m. Earns. April 23 -ll 

I Accum. UnlU). 

lorUl Anwr.GrUl.. 


147. 

■e, 

143B 
1196 

187.4 

274.4 -2l 
333.2 -23 

48.7 -53 
48.7 -0« 


£99 Mail'd Fd. frdt_ 

2,99 Mang’d.Fd. Incm., , 

4 02 Property Fd. Aec _ — l 
402 Property Fd. InU.. — [ 
10 22 Property Fd.Jnem — 
6J6 Fixed lm-Fd.Acc._! 
h56 Fixed I rt. Fd. loan.. 

M SSfc 
Miawwa 

Inv. TsL FcL Init. 

027232241 |M^V(LAK!! , 

ijsS.aiEL_ 

1,38 llmer’I. Fd. loan 

.High Income Fd. 

461 ilmestFdAcc 



4.61 Crown Bn. hy.'A’ 

- Pens. Ulxed Fd ftl 



M 

— 

TftB 


119.0 


3^ 

EE 



m 

ftontadonaf 

Fixed interest 

w 

Pension Managed 

Pension Property,—. 

Pension Equity 

Pension Inti.. 

1 

Pension Fxd. im 

Pension Cash 

96.7 



M & G Grom* 

Three Quays, Tower HID. EC3R68Q. CQ626458a 
American Fd. Bond* 4 
. Drposh.^.- ... 

U t Are- l*w 



6J5 

14J1 


.High YleW Bood-** _ 

ImmatnL 

iFiLBowr' 

Bond-** _!59. 

if. Penslori*** _ 

/Bond** 190J 

y Fd.Bond*_ 86 J 

Prices on 'April 1 1 "Apra 17. “A 
Flexible Pension J “ 




rj2: 
u si- 


Do. Exempt Tsl — _ gl« 

Do. Extra Income J28J 

Qg, Financial 

Do. 500 — 

Do. General .... 

Do. Growth Acc 

StSSK'S.: 

Do. Recovery — 

Do. Trustee Fund _ 

On.tmvMeTsL. 

BtsLIn-FtLlne.: _ 

Do. Accum )8j 

Baring Brothers ft Co, Lid.g (aKx) 

88, LradeninH SL, EC3. 01-5882830 

m---A n 

Next soSTw ApriTHT 

Bisfaopsgate Progressive MgntL Co.f 
9. Bishopsgate, EC2- 01-5886280 

E'gate. Pr." April 9.KZ4.7 
Acc. Uts.** April 9 ®7.7 

feMSUM M 

Next sib. day ‘April 1& "April 29. 

Bridge Fund Managers fa>fe> 

RegH Hse, Kihg VWIlam SL, EC4.J 006234951 
Amer. Gen.. 

Income* 


Far East & Gen. 

Govett (John* 

77 London WML ECZ 01-588 5620 

WMEfeS* JP=i * 

Next dealing Msy 2. 

Grieveson Management Co. Ltd. 

59 Grediam Street, EC2P ZDS 016064433 



w 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P3DN 016288011 

(xflJGuardhMTsi [1IB3 209JU -UK 528 

Henderson AdminMisthm (a)ChKc) 

Gduur - 4 teyte,,,,, 

UJC ¥ W&Tn«*._agj 


(Accom. Uute) — i 
Cabot Recovery a^H 

Carl. Growth Inc. 

Cap. Growth toj 
Inc. & Assets 


Capital lnc-t 


-AclT 


7 WeSSff lnc-t 




V i ^ f \ K*dk 
\ ESTEtt 


- * ■ 


mnL'ii&n. W£es7Sprfl‘iiaW37. 

Britannia Trust Managmcnt (i)(gXz> 
Lmdon W01J, 

016380^78)0479 


m 
=J 





nt.Cos.Div. 

W.AGBt. 

^a^ =jn 

Aprfl 4^-9 
Ovcisch FtmA 

Australian—^ 

'Brac=_j 

Pacific Sm. Cos — jw. 

North Amer. _ 

Smaller Cm. (b)— . 

HiH Samuel Umt TsL Mgrs.T (a) 
45 Beech SL.EC2P2LX 



167.4 70.9x4 -0.91 6.18. 

fn.7 4 0J3 -o4| 9JW 

Northgate Unit Trait Managers Ltd.WeKy) 
20, Moorgaie, EC2R 6AQ 01606 4477 

Hzdlfi 

Norwich Union Insurance Group (b) 

P.0. Bn 4, Norwich, NR1 3NG. 060322200 
Group TslFlnxI 070.1 389.6) -3.41 659 

Pearl Trust Managers Ltd. (a)(g)U) 

252, High Hoiborn, WC1V 7EB. 01-4058441 
Peori Growth Fd. ZLM -OA 6J3 

Accum Units—— (313 33JJ -ola 6.13 

Pearl loc. B32 356^-53 BJ4 

Peari Unit Tst (37.6 4051-03 6.78 

{Accum. UnIHl). 1512 55.81 6.78 

Pelican Units Admin. Ltd. (g)(x) 

5763. Princes SL, Manchester. 061-2365685 

Pelican Units I9SJB M3JM -0.9) 639 

Perpetual Unit Trust Mngnrt* (a) 

48, HartSL, Heidey on Thames 049126868 

WaarJilS:! AS :~i IS 

Practical Invest Ca. Ltd* (yKcl 

44, BloomsbuySo, WC1A2RA 016238893 

BSliTJSzBH HMS :d 

Provincial Ufe lav. Co. Ltd* 

- 222, Blsliopsgatc, EC2. 01-2476533 

.WMl 2 S 

Pmdl. PartfoBo Mogr*. Ltd* (a)(W(c) 
Hoteorn Bars, EON 2NH. 01-4059222 

Prudential U333 14284 -LSI 6J7 

BuRter Management Co. Ltd* 

The Stock Exchange. EC2N 1HP. 016004177 

S rxntGefl. Fd._— ll^O 2Z7J 
rani Income — I12L8 
rant Inti. Fund _I99 J 


Accum. 

Inc April 17. 

Lanton VtaB Group 
Capital Growth.— —[728 

Da. Accum— 181-9 

Extra Inc. Growth I28.D 

Da. Accum 

Fimncul Pr'rty.. 

Da. Accum. 

High Inc. Priority. 

International 

Special Shs. 134 

TSB .Unit Tnnts (y) 

21, Chantry Way, Andover, Hants. 

Dealings |o_K64 634|2 : 3 



10 J6 Regent 
lH ISSSr. ; 

IS Crusader Insnrance Co. Ltd. 
nvTxKiuiii 'Vlitctda House, Tower PI, EC3. 016268031 

.Grth. Prw. April 8 __ |90.9 10L2I _.J 

■ Cagle Star insurJMidbnd Assur. 

2* .1, Threadneedle SL, EC2. 01-5881212 

-^^“■TagtefMWLUnte |563 5861-0.71 756 

-af 7)ta tpuity ft Law Life Ass. Soc. LtdV 

'Amenham Roap, High Wyaxnbe. 0494 33377 




Sun Alliance Fund Mangmt Ltd. 

Son Alliance Honse.Hanham.- 040364141 

BM 9 MME 1 JH = 

Sun Alliance Linked Lite Ins. Ltd. 

Sun Alliance House, Hmsham. 041X564141 

RAfiftdBt W« = 



BMW; 






U3i 



■MMTtCxpi 

Do.TAcoebb) I 

■rad lotereatCapJJ 
■r Accun) -^^ram 

posit (C^lj 
[lAca nn) J| 

mm 


Manufacturers Ufe Insurance Co. 

Sl George's Way, Stevenage. 043856101 


Sun Life of Canada (UK) Ltd. 

2, 3, 4, Codopur SL, SW1Y 5BH 01-9305400 

Maple U. Grth. __ ' 

Maple Lf.Mangd., 

saaftfc., 

Pens. Man. Cap. 

Pens. Man. Acc. 

Sm Life Unit Assnranee Ltd. 

307, Cbeapside, Lorafcn, EC2V 6DU 016067788 






hTIh 

— 


Managed. 

Property. 

fiBfta.. . 

Guaranteed Cash 1 

InteniatXHial [8 

Kstritanloii |1 

Prices for Series 


147.1 

147. 

2D3 
125 JJ 

I 


+0.41 _ 


=S3i 




11J.4 


!MiredTd_l— 11295 

Equity ft Law (Managed Funds) Ltd. 


RriTSB General 
lb) Du. Accum. 
<Cj> TSB Inmate 
(b) Do. Accum 
TSB 5cmush__ 
(fa) Do. Accun. 



eat* A7i on Amenhwn Road, High Wytambe. 
02646ZlB8.| n(t p MiEqilrty m46 i 

no c -a 'Ind. Pea Prop«iyIZ[104.S 

-05 529 ind. Pen. Fixed liu * 

§-2? Ind. Pen. Cash. 

g-H Ind. Pea. Balanced— 


0494 33377 



Ind. Pen. Dep. ton*n..!m7 U5.9| _... I — 
Pries at Apr. 10. Next settlement day Hip 15i 


Managed.— — 

1371 

Property 



i?7 4 

depoSt— 

^8 

international 

in it 



—| — Man. Fund lnc__ 

Man. Find Cap 

Man. Fund Acc 

Prop. FtL Inc 


Merchant Investors Assurance^ 

Leon House, 233 High SL, Croydon 016869171 

H3 

7IL2“:-IUJ 

717 1 


Prop. Fund Cap- 
Prop. Fd. Act. 


Ulster Bard* (a) 

Waring Street, BritasL 
(b)Utster Growth ■ .136.0 

Unit Trait Account ft MgmL Ud. 
King Wiliam SL EC4R 9AR 

Fnars Hse. Fund 1472 

Wlclrr Grth. FixL — 302 
Do. Accum. 137.4 


Family Assurance Society 
(SM Pluoed savings Group) 

023235231 

38.71-03] 663 Gartmore Bonds 


For undertving mitt prices of Gartmore 
Lloyd's life Bonifc i 


Wieler Growth Fund 
King William SL EC4R 9AR 
Income Units— — ®2 
Accum. Unris [37.4 


see Gartmore Fttid 

016234951 Manages under Authorised Unit Trusts 

jS Asslcurazioni GENERALI SLpJL 

117, Fenchureh St, ECSM 50Y. 01-488 0733 

InU. Mjraged Bond-11023 107.71 J — 



39J 


INSURANCE 

PROPERTY 

BONDS 


01^234091 General Portfolio Lite Ins. C. Ltd* 

1S2A Croafarook S l, C heOun, Herts. WaWsunX 31971 


— Portfolio Man. ACC.-M5.9 
Porttoflo Man. Intt |445 


? |e— i - 


Abbey Lite Assurance Co. lid. 


Gresham Life Ass. Soc. Ltd. 

2 Princes! Wales Rd,BTnoudi. 0202767655 

Gl- Cash Fund __JUL 0 m * — 

g!l Ppty. Foi£I_^1 124 — 

Growth ft Sec. Ufe Ass. Soc. Ltd* 
Growth & Sec. Lite Ass. Sac. Lid. 

Flexible finance 1 1074. 

Landoxnk Secs.. 

LandhankScs. Acc. 


Deposit Pew 

Ssm 


NEL Pensioits Ltd. 

Ml Hon Court. Doridng, Surrey. 

sas*sa e *i£iF 

Nricx GthlncCap 
Netex Mi IncAtc 
Net Mxd. FI Cap. 
NdMjitl.Fd.Aec. — , 

Ndex Deposit Cap— 

Nelex Deposit Acc— L 

Netex JolFuLIbl Capf 

Ndex IxLFaflnL AkJ 48.9 
Med bb- a g 


Prop. Ft£ I nv.. 

Fixed InL Fd Inc. _ 
Fixed ltd. Fd. Cap.. 
a. FcL Inc 


|M»E- 

lm.E5StyTd.lnc_ 

ReLPIanCra.Pen. 
Nb^PecMAcc. 


5911 




r LPenTd-Cap t 

Iff Pen.FdAcc f. 

_StPen.Fd.CajL — : 

Prop.PenTdAcc 
Prop. Pen. Fd.Cip._ 

Guar.Pen.FdAcc~ 

Guar.Pen.Fd.Cap. 

DA.PenTdJVcc_ 

DA.Pen.Fd.Cap.-. 

Transi n te r nat iona l Ufe Ins. Co. Ltd. 


4 - 


2 Bream's Bldgs., EC4A1NU. 
VSeries2Man.Fd_ 1972 
95wtes 2 Equity Fd_W4 
9Series2 Prop- F«L_f 
VSerte 2 Flxea r* Fd. 

VSeries 2 Money Fd- 
VTufm ImresL Fd ._ 
9Tl*HpS 
VMngd. 


01-4056497 


Furip Managed Fd_i 
“ d Inv- Fd Int— 


Reliance Unit Mgre. IM.V 
Reliance Hse, Tmibridge Wells, Kt. 
rFimd„.._r “ 


089222271 

tf- 


016288011 
168.71 -1 


Ridgefreh) Management Ltd. 
1 Ftesfaury Sq, EC2A IPO 

! r£roa UonSTi T'ZZllS'i 


1-3 Sl Pour* Ourcfiyard, EC4L 
Equity Fund. 

Equity Acc. 

Property Fd. 

Property Acc.. 

Selective Fund 
Comeitible Fund 
WMonejr Finl _ 

VProp.Td. Ser. 4 1 


01-5886906 

H 13 » 



VMan.Pd.Ser.4 
VEouity Fd. Ser. 4 
VConx. Fd. Ser.4 



• .' SUbe Change. 
UnivEnergy— 



The British Ufe Office Ltd* (a) 

Reliance Hse, Tunbridge Welts, KL 0892 22271 

BLBrtUsfaUfe 154.2. 573d 7.06 

BL Balanced* —_[j24 56 53 +0Jj 6.96 

BL DMdeod*--— p4.6 , 37-W 10J6 

•Prices April 73. Next deaOng Aprfl 30- 

Brown Shipley ft Co. LU*(aX||> 

Hariands Hse .Haywmds Sc 0444-5044 
BA Uttlti 22__|||2-9 +9J 


DcfAmnfJ April 22- 




Imestmeat InWHgenc* Ltd* (a)(g) 

15, Christopher Street, E.C2. 01-247 ' 

lrteLAner.Tech.Fd_! 

Intel. Inc. & &owth _] 

Intel PacHic Fbud— L__ _ 

Intel Small C» s FcL_|RS 8331 +03 7. 

Key Fund Managers Ltd. (a)£g> 

25, MHk St, EC2V BJE- 016067(00 

“aai-a 

Ktebiwort Benson Unit Managers* 

20, FeiKfwrdi SL, EC3 016238000 

ica llnltJFd. Inc I96J 

K.B. UnJlFdAf- (129, 

KB.Fdllw. Tits- — r 


RothschU Asset Management (g) 

72-80, Gatehouse Rd, Aytesbiey. 02965941 

m~M is 

N.C. InU. Fd. fAecJraj x faj -Ea 1J1 
H.C. Srnllr Coys F«L— R0L1 213.91 -041 434 

Rowan Unit Trust MngL Ltd* (a) 

Blr Gate Hie, Finsbury Sg, ECZ 016061066 


ffi 

„ U24B 

Interest Fd — 1962, 


V Money Fd. Ser. 4 
WFixed Interest Fd 
Pension Property — 

Pension Selective 
Pension Managed. _ 

Pension Seciroty 11663 

Pens™ Equity Fd — |19B_D _ . 

Prices u April 1 22 tfeteatta mmaffy 7uesfiy. 

Albany Life Assurance Co. Ltd. 




01-2489113 ®- 4t f^ ope ' Fl, *7 

— Guardian Royal Exchange 
— Royal Exchange, EC 3. 01-283 7107 

a is* r D A iSSfflSami ,240.71 -—I - 

S] tSl +0 - A SRELiStad Lft Assurance United 

" In'! — Mjmagedinitiet nai n 

+uji — Do-Actunt__ 

Equity Initial-. 

Do. Accum.— 

Fixed lot Initial 1 

Do. Accum. ., . 

International InttraL. 
pg Accum. . 

Property initial - 

Do. Accum. — 

Deposit Initial 
Dqjtcoan. 


Aprfl 25. 

NPI Pensions Management Ltd. 
48GracetiwdiSUEC3P3HH.' 016234200 

- 

New Zeafasnt Ins. Co. (UK) Ud* 
Maitland House, Southend SSI 2JS 070262955 



fMmd. Inv. Fd. Acc. 

Man. Pen. Fd. Can. 

Man. Pen. Fd. Acc_ 

Trident Ufe Assivance Co. Ltd-V 


London Road, Gloucester. 




.ms — i 



' r - 


. ‘rc /; 


■ **» ?*! 

■ *r| A 


..i 


.tt •••.;- 




' " ' ■&*: 



Canada Ufa Unit Tret Mngrs. Ud* 

2-6 High St, Potters B*r, Herts. P.&rr5U22 

Can. Gen Dfei. JQ2> -Oil 3A5 

Ite. Geo. Accun B3J 56501 -Oj 

DDl Income DSL K3 33.&I 

- Do. Inc Accum. _446.4 48.! 

Cape! (James) MngL Ltd* 

100. OH -Broad St, EC2N MO 
Capital 184.0 ■ 89. 

&A=5tan— B? p. . 

Prices oo April 16. Next Mling May 7. 

Carl 2a! IMt Fd. Mgr*- Lid* U)ic) 

MUban House, HewcasUe-upon-Tyne 7XU5 
Charinco Charities N/RFund# 

15. Mooroate, London. EC2. D1638 4121 

.sasragjdB# = r=iia- 

Charities Official Invest Ftandtt - 
77 London toll, EC2N1DB. 01-5881815 

asfci=i.'M kd ^ 

Chieftain Trust Managers LtdV <a)tg) 

11, New SC EC2M 4TP. 

SffiS’fissrr 

High Income— 

InlereaUonalTiMfO- 
Bauc Resources Tsl. 

Incm. GrowlhTa._ 

Confederation Funds Mgt Ltd. (a> ■ 

SO, Chancery Lane, VK2A XHE. - 01-M20TC 

Growth Fund 1603 ' 63.41+03 459 

CosmopoBtan Find Managers (z) 

5763 Princes SUMmidiester. 061-2365685 
Growth. 

Income.. 

Overseas. 

Craig monn t Unit Tst Mgrs. Ltd. 

40 BucAJeritwy, London EC4N BBD. CD-2484984 

■']S= 2 il 3 SJi 

_ -x8 255 

ten#ra.Ti^I^|4J| / 

CBTmi — (004 4?3 ^03 12^ 

•weekly tofts* ray Wednesday. • 
Crescent UnR-Tst Mngrs. Ltd. Mlg)- 
4 MrivfllvOev, Edinburgh 3" 031-226 4931. 

Cres.Amer.Fg. 


KS^m-Cos-FriJUxL- 

L ft C Unit Trust Management Ltd* 
The Stock Exdaage. EC2M 1 H P- D1-5882OT0 

tmsEa-BcB? isard. 3 ® 

Legal ft General TyndaS Fondgr 

18, Canyuge Road, Bristol. 02723280 

^.AprB^ m jM 



Leonine Adndnfatrafion Ltd. - 

2, SL Mary Axe, EC3A8BP. 016236114. 

3531^1-1® 

uni s Mb Unft Tst ntagn. UV In) 

as sb^su£" h ^ ows 

Balanced 

iSbffi«=:g3 .^^3.?^ 

Td Tectowiogy- 7, 

sSuAfcaU^! R«7- — | 

Do. (Accum.)—, 

ACiMUl ll«|| 1 . _ 

e x eapt hxxfc only. 

Lloyd's Lift Unit Tst Mngrs. Ltd. 

72-80, Gatehouse ful Aytesfaioy . 0296 W41 

Equity Atxxm —(1925. 202£| — .J 521 

Local Authorities' Mutual Invest Tst* 

77, London W3ILEC2H IDS. 01-5881815 

NarrimrFd.Mar.31_l 
•Umrtherisnt AM [able ody to 
M ft C Group* (y)teKz) - 

Three (hays. Tower Hid, EC3R 68a 01626 4588 


Royal Tst Cut. Fd. Mgre. Ltd. 

48-5a Camurn SL, London EC4U 6LD 01-236 6044 

Capital Fund. 173-5 7«.W J 421 

Income Fund — — — |M6 6941 .....1 9AZ 

Prices on April 15. Next *a»n» 30. 

Saturn Fund Mrangement UmHed 
bMtemxm Street, EC4N6AE 01-2361425 

t lMCO Cad Fundt — fifiM — 1 — 4 11-1 

,Mro 7 ^SSy.l£oro 5 t 

Save & Prosper Gronpt) 

4, Great SL Helens, London EC3P 3EP 

esnr 

tatetpatimM Funds 
ilidv. Growth — ,|6aL9 

53.44-031 IM 

5301-05) 4.93 
■ 7581 -021 3J6 


31, Old Bwlingtan St, W1 

VEwiHy Fd. Act [212.0 

VRwfl Int. Acc 160.8 

. - Pen.Fd.Acc_ »4.4 

Fixed I.PenAcc 2Z7A 

G'ULMoil PenAcc — 160.1 
Intl.MikPiiFdAcc — 129 J 
Prop.PenJVcc,_— 1628 
M'ple liw.PeroAcc— 248.4 


CD-437 5962 pe,*. 


■BPnalomMMHB 

Pens. Maoaoed foiraiJ 
Pens. Managed Acc_ 
Pens. Equity Initial 




U'&Sti 

Deposi 

Norwich Union Insurance GrairpV 
POBta 4, Norwich NR13NS. 060322200 

Manage! Fund, 

Equity Fund 




r Acc. — 
[ Act _ 

Slh'EdgedAct 

Pens. Gid. Dip.Acc. 
Pens-Pty.i * 

TrdL Bond 


•Tnlt. G.l. Bond ! 

■Cash value 


Pens. ffSjnL WUff|loa4 
Pens. Fixed InL Act.' 

Pens.. Ini I Inir ‘ 

Peas. Irt*1. Act 

Pens. Prop. Initial 
Pens. Prop. Act 

Pens. Depos. Ii , 

Pens- Depos. Acc 1 

— Hambro Life Assurance UmtedV 


016269676 


Nor. Unit Apr. 15 

Phoenix Assurance Co. Ltd. 

46 Ktag WiDiani Sl_ EC4P 4H R. 

m !=w = 

Planned Savings Group 

25 Worship St, Loodon. EC2A 2AB. tn.J32D 0661 

laSSSSKa^ir 

4th Managed [‘ 


far ^lMpreinium. 
Tyndall Assurance/PenstonsV 

1ft Canynge Road, Bristol. 

UK lay. Apr. 


— 7 Old Park Lane, London, W1 

Fixed InL Dep. 


01-4990031 


AMEV Ute Assurance Ltd* . 

Alma Hsr, Alma Rd, Rrigae. _ Reflate 40101 Managed Cap., 

AMEV Managed r 

AMEVUgd.'B' 

AMEV Money Fd. 

AMEV Equity Fd. 

AMEV Fixed It 
AMEV Prop Fd... _ 

AMEVMttLFni.Fd-B 
AMEV M^d. 
nexdund_ 

AMEV/Fmmfingtao 
Amerfc 
Income 




Barclays Life Assur. Co. Ltd. 

252 Romford Rd, E7. 

Bardaybonds 


Do. Initial 

sae=±= 


112.7 U8J „_J — 


' irf't 
•Cmrert Mh value Afril ; 




Mn. Pen. 3-W Areffl 1WJ 
Eqjilty Pen. April 1 _ 297.0 - 

BcxxL Pen. April 1 _ 186.4 
Prop. Pen. April 1 _ 120.8 

Dep. Pen. April 1 [160.4 

Vanbrugh life Assurance^ 
41-43 Maddox St, Ldt W1R 9LA. 


0Z7Z 32241 


Do.DFxd.lnt.. 

Prop. Equity ft Lite Ass. Co* 

119 Crawford Street, W1H2AS. 01-4860857 

R. Slk Proa. Bond _L 

feTOfcl ft 

Property Growth Assur. Co. Ud* 

Leon House, Croydon CR91LU. 016800606 


ManagraFd 

163.4 

Eguj^FtL 


Fitted InL Fi — 




Vanbrugh Pensions Lnmted 
41-43, Maddox St, Ldn, W1R 9LA 

m 


3 = SlSi 


Eq. Cap 

Pen. Eg. Acc— i 

Pen. Bi. Can. 

Pen.BJ.Ai 

Pen. IXA-E- 




01-534 5544 

Hearts of Oak Benefit Society 
129, Kngsway. London, WCZB 6NF 01-4040393 

Hearts of Oak 142.4 45JJ — J — 

HM Samuel Life Assur. LU.V 
KLA Twr, Addscontee Rd, Cray. 016864355 
$ Property Ui ' 
roWTtf 
Managed 
Managed 
Managed Series 

Money Unhs 





i Recovery 

(Accum. Units) — —J 




-tto QUBUlWinr. UJVKKH1 to% 

HJoh Income pj 

SSriteSSSSsr- ^ 

t-flnao ff n txcnipc* _ 



Comieriioa Growth__l 
Coaverstofi Int— 


59 
-0.<i 
-02 
-0L2 

m 

+ 0.1 


Mi4 87J 

lAfinm.Uidts) ,424.4 iXl 


Cres. Imeroan. 

Cres.High.Ditt 

Cm. Rwenro 


(Acom,. iWK? — _(a£? 

FundoMnv.Titt.. 

'Aocum. Unhsl. 




• '• tf*.- 

. 3- : .-•> 



NOTES •• • • 

Prices are In peace urira atherertse tafleaud. 
Yields % (shown hi last adtnm) Mow. fee ad buying 
expenses, a Offered price iodude ad -expenses. 
t Today’s prices, e Yield {psed on offer price. 
d Estimated. . g Today’s opefuna price, 

h Dfsirttjution Iren of UK taxes, r PurMflc 
premiun Insurance plans, s Sfaflfe premhaa 
hnorance. x Offered rake tetiuda all mmM**- 
cwrpt agents con«l0win.y Offered ptteindudes 
ah ejflertBtfbooghtOrtughmarageH.Z Prerim . 
day’s price. * Net of Ux on realised capital gates 
unless indicated by ft. f Guernsey gnss. 
a Suspended. 4 YMd before Jersey tax. 
t Ex-sjfadMiba. ft Only available to darUfaM 
bodtes. - 



I 

1 +L6J 

7361 +181 


.074 




m 


Select Income 

issssst- 

April 9. Mext nt day 
ScotHts Secremes Ud. 

Scmtrits 1392 42.1 

“ yield, 
share! 

ScMesingtr Trust Mngrs. Ud. (a)( cHg) 
140, South Street, Doridng 

Am Exempt' 

Am. GiowUi w — > . v .i 
Am. Smaller CosTtz)-! 

ISS RffiffJSr 

Extra Inc. Tst 
income D&L .. . ■ 

lntlO%Wdrarl 

liw,Tte.-IMts 
Inti. Growth ... 

Market Leaders 
■Nil YleW--.- 
Pref. Ss Gftt Tnnx. 

Property Shjrei 

SpectelSlLTst. 

UX. Grth. A 
U.ICGrth. DisL 

J. Henry Schrader Wagg & Co. Ud*(a)(d 
120, Chexpsxle, E.CA 



Tgj] 

agisai 

IWFfiScara 

Actuarial Fund 

Retire AmujW-J 
lltmned. A™m_J 

r.'ierivA'^'. 


5 " I 


=f - VS*£ 


r. Fd. Uts. ■ 


Beehive Ufe Assor. Co. Ltd* 
73,Lomiunl St, EC3. 01623 

Black Horse Mat Fd. 


Fixed Interest Ftfl ~—\ 

CashFd. 

Income Fd. , 

Extra Income Fd.,—, 

Worldwide Growth Ft. 

Balanced Fd. 

SmlrCol & Recy.Fd. 

InL Tec ta stogy Fd. 

Canada-Life Assurance Co. 

26, High SL, Potters Bar, Herts. P. Bar 51122 Pta.Mv.Ftl 


Man. Pens. Fd 

Mai. Pens. Cap. Ul _ 
Prop. Pent Fd..___ 
' 

. Dan. UtZj 

UtapS^Ffess^: 




Fhed Interest., 

S& 




1608 
Bp 
Z06.7 - 

.1058 — 


016994923 

W E 

Welfare insurance Co. Ltd-f 
Wtestede Park, Exeter. 0B92-5ZLS 

MoncymakiT Fd. 1 1072 J 

For other fentfa, ^piBate^rri ^^to Tie Londos & 

Windsor Lite Assur. Co. Ltd. 

Royal Albert Hse, Sheet SL, Windsor 68144 

Invetor Units B1.5_ ,85.3 — — 

Accum. Pen. Urits_ul6.7 122.H ~~ — 
Flex. Inv. Growth „(zoR3 IIJjW — 

Future Assd Growth _tl5iKa) 52JKbn — 

Reu ASS'd Pen |£29.0fl — | — 

OFFSHORE & 

OVERSEAS 

FUNDS 


— J — Providence Capitol Lite Ass. Co. Ud. 


Imperial Ufe Ass. Co. of Canada 
Imperial House, GofldhnL 


71255 



Mfcfl»!W u - l=d = 


J$zi- 


163J)+02] 


p.9 mn 34q +03 ^ 


Income "Fd. tod 22-' 

teWfcn 

(Aeon. Units), ; 

Scottish Equitable Fnd. Mgn. Ltd-V 
28 SL Andrews SL,£dlrfaurg6 031*536 9WI 

a£iiag=d&j aaixsa u 

Dealing day Wednesday. 

Sebag Unit 1st. Managers Ltd. (a) 

10-12. Little Trinity Lane. EC4P 4LB. 01-2482090 

isgssisa=e5 ts 

Security Selection Ltd. 


Cannon Assnranee Ud. 

1 Olympic Way, WemMey HA90N& 

Equity Units f 

Property Untts. 

Equity JScmd/Exec — | 

Prop. aond/Exfg 

Bal. B«J&«e/linrt — 

Detxnh Bond 

Equity Accun 

iSSS^r 
* 3 BK=- 

2nd. Aihericaa 73* 

ZW Eq. PrnsJAcC- — Q2D. 

2nd Pip. Pens/Ace^. 
end Mgd. Pcos/Aoc_ 

2nd D«. PeWAcc— 

2nd Gik Pens/ Acc — 

2nd Am. Pens/Acc., 

l&eSli.f 

L& E S,IJ.2^ — ^ 
Oarent rafue April 

Capital Lite Assurance* 
Coriston Home, Chapri Ash Worn. 
Key Invest. Fd.—— WM 
Pacemakerlnv.Fd._l 85.70 

CharterbaKe Magna Gp.V 


Managed Frnxl, 

Fired Int. 


PorSblio. 




InLFd. . 

Secure Cap. FtL 
014028876 Equity Find 

— .Irish Lite Assurance Co. Ltd. 
UpFliebury Square, EC2. 

Blue cwp April ia_.r 


0162B8253 



30 Uxbridge Roac( W12 8PG. 

asyasizr - 

aS^Tn_, 

Deposit RLCra 

ItalttyFiLAct 
Fxd. InL Cap. 

Fxd.lM.ACC. 
loMLCap. 

IntnL Acc. 

Managed FtL Cap. 

mtSa 


01-749 9U1 



Albany Fund 
P.O. Box ' 
AlbanySI 


P.O. Box 73, SL HeUer,, 
5Fd.«Ci)__r' 


090228531 

l=d = 


Stnheitsop Hse, Bnmel Centre, Bl^Jitay 
Mdton Keynes. 0906641272 po-Atcam. 


fesystsv 

P^Md GrtXSer.il “ 

King ft Sbazsm Ltd. 

52 Corn WH, EC3- 016235433 

Bond Fd. Exempt — 1»-» 9536j-OBa| _ 

Lannham Ufe Assor. Co. Ltd. 

Langham Hse^ HotrrtJrtxA Dr, HW4. 01-203 5ZU 

Bsasas^B’ ;r" 
SWsWsriirF 1 15 

Legal ft General [Unit Assur.) Ltd. 

>d House, Tadtemr^. f 

.0. Burgh Hath! 

Initial B03LO 3!' 

Equffinlttai...... • 

DaAOuBL 
Fixed Into 

Oft Arfinn, 

irtLinSS 


—-4 — Provincial Life Assurance -Co; Ud. 


01-2476533 





4951 


l+OAl . 


Tst Ace 
Tsfnc, 


-BI4I 


438 

438 


ChrUee Energy, 

Magna Bid. Soc ,i 

Magna Managed 

Chieftain Assurance Funds 
11 New SireeL EC2M 4TP. 
Managed Growth — IT 
Managed lflcww_-l 
Irderouional (z) — — y 
High Income 
Income & Growths 
Basic Resources—. . 

American (z)_ 

Far Eastern (zi- — ~ 

Cash. 


,149.9 — +081 — 

S3 S3 - 


— Managed Initial 
LfeAcaan, 



01-2833933 EMStipt Cash Intt. _ 
- Do. Aman... 

- Exenxa. Eqty. 

. DaAccm^.. 

Exempt Fixed 

. Do. Acom 

■ Exempt Mngd 

. IVv Arvtq M. - 

- Exempt Prop. WL_ 
_ r>n trnun 



Prudential Pensions Limited^* 

HoBicrn Bars, ECLN 2MH. 0MCS9222 

B»at» 

ReBance. Mutual 

Tunbridge Writs, J&nt 089222271 

Rri. Prop. Bds R8L9 J — 1 - 

Rothschild Asset Management 
SL SmHHbi Lane, London EC4.- 016264356 

“■'-teiaiHU«Sfcr l - 

Royal Insurance Group 

New Hdl Ptaoe, IheiyooL 052-2S74422 

Royal SteeldFd 073.9 TSftfll -HL3I — 


uid A Gtn^luS peaskas) Ud. 


Sara ft Prosper Groopf 
4, GLSLHrieo’5, Lota, EC3P3EP. 

fcfe 


01-5548899 


Next 

Alexander Fund 

37, rue No tr e- D ame, Luxembourg. 

Alexander Fund (USS925 — -I “ 

Net assn value April 14. 

AHen Harvey & Ross Inv, Mgt (C.I.) 

1 Daring Cross, SL Heller, Jsy,C-l. 0534-73741 
AHRDoaarlnc ; Fd._|SO.Q 1&M ......I 16.00 

ANRGlIt Edg.F<L — [SUO JL7« 13.95 
'AHmthnot Securities (C.l.) United 
PJ). Box 284, SL Heller, Jersey. 0534 76077 
ttepTsLUe^-l - - J.-.-J - 

Gort Sees. TsL__Jj^ +0- 7 ! 

Next valuation April 28 , 

EattAlnU.TsLlClI-JlDJO U0.« J 3.41 

Next aannoAfrU ,24. 

Bank of America International SJL 

35 Boulevard Royal, Luxembourg G.D. 

Wkfinveu Income —JUSnOUl BA2 

prices at April 17. Next sab. day Amk S3. 

Ban one Bruxelles Lambert 

2. Rue De la Regeree B 1000 Brosseb 

RenuFuad I1WS6.97 58.731+005) 9J6 

Barbican Managers (Jersey) Ltd. 

Pjy. Box 63, SL Hriter, Jersey 0B4 74806 

Barfa. fnL Fund 189.9 96J* J 5.00 

Barclays Unicam International 

X, Charing Cross, SL HeUer, Jersey. 0534 73741 

Overseas Income — I4L8, ,440 MX 

; Trust IllSllOfl U.9S ._J 2.0 

IWbMd Trust JUSJ9M6 9BJ6l+2;| 2®J 

1, Thomas St, Dpugfos, Isiexi-Man- 

Uatorn AuS. Ert S.2 

Dn.Aaa.Mln.- — — |1J 
Do.Grtr, Pacific— 813 
Do. IrrU. Incoroe-. — 3L1 
Do-lsieof ManTa.™ . 40.0 
Do. Manx Mutual —132.4 



4ilS 

Clive Investments (Jersey) Ud. 

P.O. Box B6.SL Peter Port. Guernsey. 048126521 
C. H. Gill Growth Fd.'..K9.8S 
Clive Gilt Fd. SC.O _.fe9.72 

Dire Gilt FcLUsy.)-.|C963 

■Daily Dealings. 

Corn hill ins. (Guernsey) Lid, 

P.0. Box 157. Sl Peter Port, Guernsey 
Intni. Man. Fd. H7L5 194 H I — 

DWS Deutsche Ges. F. Wertpapiersp 

Gnmeburgiwg 113, 6000 Frankfurt 

Inresta IDJOU6 33.4M-0.flS — 

Delta Group 

PJO. Box 3012, Nassau, Bahanms 

Deft. Inv. Aprd 15 1222 2J3J J — 

Deutscher Investment-Trust 

Postfach 2685 Bletxrgaue 6-10 6000 FrankAnt 

Concentre 17.80) J — 

InvRMUeidonds |DUi880 60.7M I — 

Dreyfus Intercontinental Inv. FtL 
P.O. Box N3712. Nassau. Bahamas. 

NAV Mir. 25 |US£3ft 253% f — 

Eros on & Dudley Tst. Mgt Jrsy. Ltd. 

P.O. Box 73, SL He&er, Jersey. 0534 73933 

EJU.C.T. 1120 .9 mg 1 Z2D 

The English Association 

4 Fore SireeL EC2. 01-5887081 

E. A Income Fund*_(45.9 48.91 J 869 

E. A Surimg* E59J3 CT55) 1 — 

EAEqwtv- t49.9a ZX 

Wardgaie Cm. Fd.** .Elf.W 18.73 ll® 

■Next dealing April 23. “Next dEaUpg Apro 30. 

Eurobond Holdings N.V. 

Handel aka* 24, Willemstad. Curacao 

WMP»rt i£ st ’. EKL - 


aur 


2IL14) 


12JJ0 


_ single premium p(«s 

will be Irac^onaUy higher thin ibose above. 

Target Life Assurance Co. Ltd. 

£3£ ^ ““ VMu» 



'M 


045236541 


EuroHIdgL 
F & C MgmL Ud. Inv. Advisers 
1-2, Laurence Pawnney Hill. EC4. 01-6234680 

fms&sred P ™ 

Prices Apnl lo. Weekly derihgs. 

Fidelity Mgmt ft Res. (Bda.) UfL 

P.O. Box 670, Hand non, Bermuda 

Fidelity Am. Ass 

Fxlflri, Dir. Sav. Tsl 
F idelity Far East Fund . 

Fldebty InL Fund 

Fidelity Pacific Fd 

Fidelity World FU 

Fidelity Mgmt Research (Jersey) Ltd., 
Waterloo Hse., Don SL, Sl Heller, Jniey. 0534 
27561 

Senes A flotnl.l VA 02 

Series B (Pacific! _|£7.93 

Series D lAm-AssJ — £1674 „ __ , 

Sterling Fixed Int (£9.49 930) 1225 

First Viking Coramodity Trusts 

10-12 SL George's SL, Douglas, loM. 0624 25015 

FsLVTk.Cm.Tsl [30.5 3211 4 7A0 

Fleming Japan Fond SJL 
37, rue Notre-Dame, Luxembourg 

Fleming Mar. 15 1 US$40.97 1 — t — 

Frankfurt Trust Investment— GmbH 

Neue Mahuer StraBe 74-76, D-6000 Frankfurt 

FratirfL^eialCllDI^W — 

Aw World And Ltd. 

Butterfield Bldg, Hamilton, Bermuda. 

NAV March 31 | USS12317 1 ! — 

G.T. Management Ltd. 

Park Hse.. 16 Finsbury Circus, London EC2 
Tel: 01 Jm» 8131. TLX; 386100 
London Agents for: 

Anchor 'BHhilts. — 

Anchor Gift Edge. 

Anchor Int Fd_ 

Anchor In. Jsy-Tst 
Berey PacFd. 

G.T, Asia Sterihg 



G.T. Dollar FcL____, 

G.T. Dfr. fStricU FJE9J3 
G.T, ImresL Fd- 




.46 

UBPf 


ll go ^ 

U557.fr 8351 


+0j)l| 


-OJM 


3 AO 


».» 3 EKy 

6.T. Philippine Fd — |l 

Gartmore Invest Ltd. Ldn. Agts. 

2, SL Mary Axe, London, EC3. 01-283 3531 
Gartmore Fund Managers (C.L) Ltd. [aMfa) 

99J J J°®» 

Gutnm Fund Managers (Far Eart) lid. taXh) 
1503 Hutchison Hse, TO Harcourt ML H. Kong 

HKS.Pac.U.Tsl HJS3-89 4JM ..^J 230 

Japan Fd Ll ^Jh _1437|+OS 060 



Hambro Pacific Fund MgmL Ltd. 

2110, Comuugbt Cemre, Hong Kong 

SskTS.&rJW ’fflzd = 

Hambros Fd. Mgrs. (.C.l.) Ud. 

P.O. Box 86, Guernsey. ■ .0481-26521 


Capital Reserve Fdt- 
C.l. Fund 


Special Sits. Fund 
In ail. Bond 

tt’SL^nm 

Im. Svgs. 'B'. 


w 


11331 

174.1T 


^7.92 10§^5 
u3li08 12.45 




w 


+004 032 
+0.7 3.74 

+i.2 5.09 

. ^.+0.40 9.19 

12.451-044 L20 
■ “4001 — 


& Next dealing A(Sn30. 
' charge on pmD orders. 



830 


fExchdes. 

Henderson Baring Group 

SOL Gloncester, U, Pedoer, Honqg Kong 

Japan Fd* April 16_." 

Japan Tech.April 8.- 

Bond Fd. Apr 117 — | 

attiisiw Tfesraf'&s 

■Indus* of PrelmUnny charge. 

Hm-Samnd ft Co. (Guernsey) Ud. 

8 LeFebvre SL, Sl Peier Pori, Guernsey, C.I. 

Guernsey Tsl D57.7 168.71 1 3.93 

Hill Samuel Invest Mgmt. Intni. 

P3. Box 63, Jersey, 053427381. 

H5 Channel Is. Fd-„[1204 1284rt +211 4J 

H.S. Fixed InL Fd. __TO.O <H3l ..71 lL 


H3. Overseas Fd lUSSlETfl 19A 

CSF Fd. ( Acc. I PFUJ? 36.9 

Crossbow Fd. (AccJ ..pF3 8S 3.9 


iement Limited 

053473933 

116.1 3 — i L92 

April 25T 


ITT Fd. (Acc.) 

N.V. Interbeheer 

P.O. Box 526, DeHL Holland 

Esmeralda (Iss. Price). I DF5L54 1+0211 2.00 

International Pacific Inv. MgmL Ltd. 

PJJ. Bn R237, 56, Pitt SL, SydM-y. AusL 

Javelifl Equity Tsl _.|A53.00 3J2J4GJQJ — 

J£.T. Managers (Jersey) Ltd. 

P.D. Sox 98, Channel House, Jersey. 053473673 
Jersey Emroi. Tsl— —|£\52 1^4i — J — 

as at Man* 31. 

Jardine Fleming & Co. Ud. 

46th Floor, Connaught Centre, Hong Kong 
Jardine Esin. Tsl — I HkS41 8 .77 * 

Jardine J'pn.Fd.*.__| HIO330. 

Janflne 3 lA. 

Janllne Fletn. Ini 1 

Janfine Securities—, 
lntl.Par.3ecs.nncJ... 

Do. lAcaim. 



1.40 


NAV March ZS. *US$M.7{ 

Next sab. day tod SO. 

Leopold Joseph ft Sons (Guernsey) 

Hlrxei Cl. St. Peter Port, Guernsey. 0451-26648. 

I_J. Sterling Fund— (0131 11.321 J - 

Xemp-Gee ManagemL Jersey Ud. 

1 Charing Cross. SL Hefier, Jersey. 053473741 

Capital Fund 112*2 129.11 1 _ 

Inarms Fund— ... 1561 57.fl _Z _] 10.74 

Gill Bond (£pU W»9im — 

Key ser UHmann LbL 
25. Milk Slre«, EC2V8JE. 

Fonw4ex._— — — ISF1E.90 143.7 

Boretwlex — .IWiKJO 

Central Assets —(064 89 



GUt Trast (I i 
Gill Fnd. 

IntL Govt. Sees. Tst. 

ffsfict=da» Mm% - 

Klein wort Benson Limited 

20, Fenctanch Sl, EC3. 


EurinvesL. 




JLFUn 


01-6238000 

‘ +41 5 23 


9.4toi 


10.40 

1D.4D 

2J0 



yPens.1 

.Fd.*, 

GBt Pens. FtL. 

DepoLPer&Fd/f. _ 

•Prices on April _ 

IWeektr Dnftigs. 



Btslrapsgate Commotfitj Ser. Ud. 

P.O. Box 42, Dooglas, [AM. 062 ^ 23911 

(MAC •Apr. 8 fM TVi 

jNTW&-8- — 3^ ----J i 71 

OrtanSly ls®'ai”W»d **£L Next wL 6- 

Bi stio psgate I^Brealw-'^- Af™* 

9 EC2N3AD 01-5886290 

BNAUT Inc. M*-. 26-Tia331 3J81 — I 200 

SNASFMar.27 BrO 


I: 


Guernsey lnc._— 

Do. Actum. 

K.B. Euroboncl Fd. _ . 

K.EL Far East Fd 1)5925.46 , 

K.B. Gdt Fund {£9.67 9.73af 

K.B. l«.Bd.Fd. Ine-.f IKS88JD 
K.B. InL Bd. Fd. Acc. 

K.B. InU. Fund 

K.B. Japan Fund 

K.B.S5L Asset FcL. 

K.B. U.S. Gwlh. Fd. _ 

Signet Bermuda— 1 

Lazard Brothers ft Co. (Jersey) Ud. 

PJL Box 108, Sl Keller, Jersey. C.I. 053437361 
LB. External Fund _[US«2J 8J0] 1 0*7 

zi Continued on previous page 
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CHRISTIE&CO 

32 Baker Street London W1 


FT SHARE INFORMATION SERVICE 


;■ Financial Times Wetifr&day ;Apriir23. 1980; 




WCBi 


T132 JQfflefttaOKi-i tt*- li_1434 f * .<* 


Telephone 01-486 4231 

Nine regional offices 
Specialists in the sale of privately 
owned businesses and companies, 
Valuers - License^ Dealers 


LOANS— Continued 


* I T- M 

Financial 


CHEMICALS, PLASTICS— Cant 
®*®Lw| art i Bbf'-i to [oISIp/E 

amatol 109 


Leris Per man ent House, The Headrwr. Parts; 36 Roe do Sentier, 75002. 

Tel: 0532 454%? Tdex 220044 Tet 23UMX1 

Manchester. Queen's House, Beees Sheet Tokyo; Kanhara BnHi&ra, 1-6-10 Gdrihs 

Telex 666613 Td; 061-S34 9381 C&jodaJm, Telex 427104 Hefc 295 4« 

.Overseas aftarfisenrait rtpresentafiyes in 
Central end South America, Africa, the Middle East, Ada and fia Fax East 
For further details, please contact; 

Overseas Advertisement Department; 
finaadd Times; Bracken House, 10 Cannon Street, UDuTon EC4P 4BT 


SUBSCRIPTIONS 


Copies obtainable Osin newsagents and book s talls tmrtdwJde or cm regular mkcirpfiM front 
Subscription departments; Financial limes in London, Frankfurt and New York 


For Scare Index and Easiness Hews Summary to London, Bto do gUa m , 
Uverpool and Manchester, Td: 246 8026 




! 

kt 

































































































































































































. Financial Times Wednesday* April 23 1980 
I NDUSTRIALS — Continued I INSURANCE— Continued 




•? <lbi INDUSTRlALS^ontinued . . IN 

^Idy-W UMS UM«k .*Tu.| 


PROPERTY — Continued 


INVESTMENT TRUSTS— Cont 


■■AV3L 

• • a 


Z7. Ka*te*r*m. 29 LO 35 

11 Ha*tiu5p— - 33% -4* 025 6.7 

SO Hay INcnxae) l&i . 5? 17 1_S 

... J17 toy's Wharf to 153 -1 F7.21 3l 

-i f.-’eS 57 >tew»rfA:iap^ A3 +2 ZS 351 

- V: 3 As *» SSSSS^S: “g" :? M ■ 9 
' »iW'30' « NwMtO — 5M 15 * 

• ?' a&g n Bsss?f5 s = 44 a 

45 HoteSBras 47 tSJ2 U 

U--36 2U5 HokUoydlnUOp 222 -4 F9J0 23 

.. > S ^'72 12D Hoow^A 1 --- 168 12.0 OS 

”• 95 HosSdos&RZOp. 97 .1-1639 XA 

J i'-?teao 57 Howard Tenero 58 -4 6208 — 

• : . I?j -575 230 HwJfavAHW.. ZL5 13.4 
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FINANCE, LAND— Continued 

FL\ Stock | Pita M S Ip«|S|i 



4.g 80 1223 


(C.E.) 20p.| 210 


2 - — 15-42 4.7 3.7 73 262 

U 112 e frogg Robinson. 109 74-94 25 6.7 8.7 21 

70 U4 94 [Kmvden (A.) lOp. lOlid -{-1 7.0 1.7 9.S 7.9 246 


6.71(60) £47 £39 Do Warrants...- £44 , _ 61 

57] 7-2 179 151 Legal&Gctml- lA3xd -4 7.6 — 6.7 — 1« 

7.H5J 168 142 Lon. A Man. Sp 166 -2 8.75 — 78 — 124 

.ST 355 122 LufaalMisJZta- 147 -3 9.0 <f> 9.1 * 665 

43 + 111 95 Minei Hldgs. 2Qp. 95 -1 4.47 « 6.8 * .38 

— I— 32 28 Moran (Chns)2Cp 27 4.0 13 2L2 &3 316 


7A l — I 6.7 — .& 


N g il*B tJalL 3* 

.1 326 ad 1 178 / -T1 7 .a — *123 


.:"* '«U '-win 




:S — 326 268 Peart 5p 32fcd 178 — 7.4 — _ 

15.5 tea 254 208 Phoenix 222 -4 133 — 3.9 — 660 

7.1 54 164 136 Provident 164 103 — 93 — 78 

154 44 189 162 Prudential UM -5 94 — 7.4 — 

58122 166 140 RefuoeSp 152 -4 104 — 108 — 

302 □&« 366 307 Be g3T_. 318 -4 224 — 9.7 — 

153 68 105 88 SedgvvfcklOp.- 102 -Z 58 23 7.C 9.C 

54 — 82 47 Stenhffljse—— _ 75 482 23 84 6.1 

U 12 Z15 168 SttwrtWr.20p. J»5 -2 120 * 8.7 * 

OJ * 589 520 Sun Affiance £1 574 -4 288 — 72. — 

44 * 161 130 SunUfrSp — 159 -2 H7.5 — 6.9 — 

8-5 ♦ 541 433 ftfchoMar.EDft 447 gOU% — 03 — 

84 — 193 155 Trade htdemata. IBOid — 4.4 — 

33 53 £19% £15U Travelers J25© £17% +% QS2.48 — 6.5 — 

1|5 7.0 250 207. WOTsFaber— 237 ZL 3L0 4 M » 


TEUlPiaMBl B ImS i Frift 


243 -3 15,0 L5 2.9 49.1 162 126 Broad-woe I20pl 1 38 

56 ftfLS7 XC 48 10.0 » 45 Merita--. 51 

12% — 7,1 77 61 C.l_R.P.lrW— . 6 ® 

19 -1 028 9.7 03 423 286 242 CaledonSa 1 ms.. 251 

60 -5 F18.0 LI 34 791 100 84 CartrianandGeo. 94 

M ™.„ - - _ - 395 350 CamefllaliwvlOp 3M 

14 -2 +4.47 22 28 284 115 93 Can. & Foreign. 100 

srifr S 


46 18.Hokb9SlO|iL « M 38 * 9.6-0 

123 . bdaons Bourne J 123 ' ..„1+A38S 33 31 3X7 
14% tolHJ takZb j _ 16% L-..J 20.75 1 33 & 3TI 
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sr f# f 9 r B 

^ zzW “SBtt 

-'-•'■S ■’80 .135’ JobnwaCfam.- 160 62 0 531 4 136 

-Ir r^MT 205 JohnorltoJQ 245 183 19 si 14 90 

-rfwsr 39% Jowtacrnop. 5W I U1031U 80 

^ ' 1^,75 64 Kalamazoo lOp 65 -1 3.75 L 6 &4308 95% 

>i-?33 98 Kefeeyftxfc 130 68 43 6M S3 55 

'■■72 53 KeiuwiTSm.lD 5 > 60 t28 X7 63 7.9 ! 31 

■0(%Vl>' »5 KWiawCA)5p.. 290 hZJ.75 8.6 10 .nQUJ 106 

mi 69 fleeihE-Zeffigjis. 75 d45 23 78 47 

5J., 11 * 67 LX.P.HWS 71 +63.67 23 £1 73 270 

i 28 a UK.lMfl.lMS. 21 -1 «2.9 L619JK3A 14 

”5jfr32 25 t_R8.hrt.10p. 28 -% 223 U1L4TM 136 

1“ S 51 Lawtex 51 +336 4510.3 23 140 

-n 134 Lead lnds.50p . 162x8 986 422 8 ^ 58 34 

82 LeafcnWMta- K ; — 302 4 54 + 9% 


I-I-W » Ml +2 9082 

■^Bgrrasta b 5 =" 

’80 135' JobMOoCIms.- 160 62 

^SOO ’ 205 JoimorMdnrJQ 245 185 

^ ,VST 39% JoardanfmOp. 5fad 42 

U 64 Kalamazoo lOp 65 -1 3.75 

? . ->i?i3 98 Kefteytrafc 130 68 

. ’ *»'» '■> n KniBHfv Sm 30o Ml ... t? R 


Kershaw CA)5p.. 290 hZL75 

•- s-r.. mttTS 69 Been-E-20 ffidgs. 75 d45 _. a . 

' r its e M 67 LX.P. HUs 71 +ti3.67 2J 75 73 270 

- '5'i'aS 21- L-K.lwfl.lrw5. .21 -1 142.9 16 19 J (38) 14 

‘ ' 'Si "Spr* 25 t_R8.hrt.10p. 28 -% 223 L4UL4 8L4 136 

X"- r S 51 Lawtex 51 +356 4510.4 23 MO 

13* Lead In*. 50p. 162x4 9.66 422 85 58 34 

; 82 lAfeaUStedn. 85 ; 332 4 58 4 % 

UBas(EO ) — 52 193 4 5.4 l 9ff 

. 229 Lep Group LOp. 230 +125 11 7.8 6.9 21 

5 19 l»e>rP«w£5p. 27 d3.24 32173(28) 56 

> J r \*z U6 LetraseSlEii — 123 -1 C734 23 R3 88 178 

^ i'isi 41 Lmeshanifc_. 52 tL93 « 53 4.4 58 

.. C' .'*sk 83 Lwta&Mid9t. IOC -1 +8.75 22 9.6 6.8 206 

•••-. \?V;fc 02 32 LBL&HttO. Grp. 4B -% +335 2612.1 45 160 

8 LwgHrtjtoffip. 8% 0.48 5J S3 28 80 

--- <99' 84 Longuatuds. _ 85 +s45 35 76 43 24 

- "."•£*:{&. 54 LaoaUflUniwsL 56 537 19 332 4.9 54 

30 f+Lqirtm___- » M.36 13 16.C 73 74 

82 168 umr&Bopar50p 169xd 1433 4 119 * 21 

.■‘ ^■^4B 35 M.Y.DartlOp. 35 g28 19118 14 24% 

n M'cWwPh.ap. 96— 165 37 9.7 31 6T 

'-*=» ; j^-SZ ■ 96 MacSianeGpL IMxd ___ 4.4 1 6 63 4 

S' T ~ ^ S B 8 « M0T0RS ' aircraft trades 

T-.r4l aWB^£>xm ,,^,=^,^-,-,-1- 


67 357 38 78 68 

94 +425 25 65 73 

120 16.75 65 30 4.9 

50% +% 5.0 4 158 4 

12® +» 557 4 7.0 A 

54 tKSJS 15 93 12 

66 7.45 q22 172 37 

84% 35 35 5.9 67 

45 — 

31 1163 33 75 53 

95 +1 10.0 15155 63 

47 _... 05 4 25 4 

238 -r2 4735 tfl 4.4 J.4 

9 BO 34 — 0.4 - 

U3d -1 959 21 125 53 

130 8.4 2.9 92 52 

3® ^ +225 19113 t 6 

7% f037 03 7.0 — 

78 tiff- 95 42 55 63 

18 - 1 - — 

56 35 4 93 4 

138 453 A 5.C $ 


Vi - 52 Ml M 


119 -1 028 9.7 03423 2» M2 

8 U -5 F1B.0 19 38 79J J4 

32 mm«m “■ yfj J5u 

314 -2 t4.47 22 2C ZB.4 115 93 

IPiT 6 S8.S V 

i? a s& a s+iffi I 

158 3.0 13 27 414 78 62 

54 n dli) 12 25467 216 154 

315 65 13 29 36,9 17| U3 

£238 Q5%% 82 (25 — 63 4» 

0.99 Q 6 V% 82 (32 — WL » 

£187 010% 82 f5.4 — ,33 g 

67 -1 125 — 27 — 129 98 

178 +4 1030% 20 45 10.9 70 50 

-337 -3 13 26 05 79.9 145 95 

91 13.(5 22 48 BUD 91 71 

174 tfr 2i 2 3 02 Ul% 79 

207 -1 58 13 3.4 305 S 

40 1028 2.6 Id BIS) ?« M 


Broad«nne(20p) 1» -2 s635 
Bnmner ln»___ 51 K85 

C.l_R.P.Irw — . 68 nf <35 
CafedenSalnvs.. 251 —2 025 
CartrianandGeo. 94 435 

CwKaiainn.lQp 360 48 


al&NaL- 119 
- 8 - 312 


B 5 U 6 Lg [Cardinal DM— [ 98 L_.Js4.05 U 5.9m3 


j Chan 1 Is. Inc. £1 1 195 


142 -1 1 5554 
69d IF4.0 . 


569 178 U63 | Do. Can. 353 

_ 63 fWs ChartwlrKt ~ 55 


55 217 
83 20 J. 
15.4 » 


18 r>xn 28 

320s <236 38 

336 -2 +15 78 

181 +324 23 


82 132 — J*® 98 Chad Health £1 98 

HttK J| | 

U 4i Ota 91 71 City of Oxford- 80 -1 

21 23 232 101% 79 CtvertnBe50p- lltt +1 

_ S S53SS.S 

44 (-2 +4— — — 425 230 179 Coolinenn Alnd. 200 -2 

18 ! 20 355 33 124 100 ContincnTt Utoen 108 -1 

38 28 332 149 123 Cretin JvanStfc. 130 __ 


030% 12 15.4 f 
s285 12 78168 


334 -1 25 171 2.7 318 

144xd -2 +38 Zd 3.0 205 


55 32 124 100 ContbienllUi 

22 332 149 123 CrHlnJRsat 
15 117 102 84 Crassfria?- 

25198 29 24 Cumulus I W 

27 318 44 38 DaaaeUaeJU 


130 t28 13 32144.4 238 IZU JDertwTB.liK.ai Z» 17.8 

160 IT +25 2222297 154 142 Oo.Cap.50p- IK +1 — 

158 ' +N209 15 IS 508 fS9 159 Dorirto& tec. -2 fl.J 

187 16 10 L2BUJ 135 100 Drayton Conrtl 114 -I 68 

3% — — _ _ 138 I 0 B Do. Cans. 123 -1 6 fl 

2p —25 43% 37 Do. Far Eastern 38 +% 122 

Regional Prop. i 115 +15 29 19 262 179 145 Da Premier— 161 -2 88 

I U2 -2 +15 29 L9 S 8 69 60 Duah^t lnc.5ft> 67% +552 


DatCapJlfip 

lerbyTa.liK.CU 

Do.Cap.5gpJ 


143rf +65.7 10 5.7 24.4 

80 -1 +385 18 6.9 205 
101 +1 5.95 10 8.4 16J 

240 ZZ 205 U 62 2^2 
200 -2 ts72 3J 52 278 
108 -1 4.25 U 55 238 

330 25 15 27 348 

93 +427 X« 68 223 

26 086 08 4.7 375 

41% +% +35 11 120 10.7 


Domirw&Gead 182 -2 t9.75 1 

Drayton Cem^LJ 134 [-1 | 60 j 


61 (—2 I &8 

67%] +S525 


5T “ "PK? 


112 1-2 +15 291 19 SA 69 60 Duahrestlnc-SOp 87% +5525 10 1U 325 

148 (-2 +323 2J| 32 S3 262 215 Da Capita! £2 262 — — — — 

122 I td35 id 4J16 0 69 54 Dundee & Luo.. 61 +1 s384 11 7217.7 
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178 140 
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216 190 
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Ol £^% 
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234 164 
775 105 
344 230 
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318 165 
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s 1 

194 100 
440 265 
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76 43 
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£98 £91% 
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SECURITIES 


OIL AND GAS 
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400 +754 

£23% asm 

nr 125 
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Unless ntherwho Mated, ptfeu and net dMdumb are fa ptaen 
and de u m k a tto ns arc 25p. F.sHmafrt piice/raretags eattas and 
coven rae based do latest annual reports mi accounts and, where 
passMe. are updated on ha tf - jnai ( y figures. P/Es am cafcidatedon 
“net” rMrSartidn basis, canaags per share bring canputed on 
proftt attar taxatun and >■ renew e d ACT where 
bracketed figures Indicate 10 per cent ar more i M te mi t If 
cu tci dat e d n “d" fl str tb uti aa. Cams are based nw " ma xlmau" 
ifi rir lt urtioo; tus c u tn pa res gross divideiaJ casts ta profit after 
tarafina, exdutaig e xc ept faa al pofiia/tasses bat Inctaritog 
e sti mated extent of a t ts et t ah ie ACT. Ylekb ate based on saddle 
prices, are gross, adjusted to ACT of 30 per cant and aAmi for value' 
Of dectared dtotrtboUMi aad rights. 

• “Tap Stack. 

* H itfa and Lows marked thus have been acSusted to bDow tor rights 
Issues for cash. 

+ Interim dnee increased or resumed. 
t Interim since reduced, passed or deferred, 
it Tax-free to non-residents on application. 

A Figures or report awaited. 

+t UnDsied security. 

# Price at time of suspension. 

9 Indkaled dMdend after panting scrip and/or tights Issue: caver 
relates to previous dividends or forecasts. 

4 Merger bid or reorganisaUan 1a pogres. 

4 Not comparable. 

4 Same Interim: reduced final and/or reduced earnings Indicated. 

4 Fmecast Aridenft cover on earnings updated by Intel tattrfra 
statement 

t Carer allows far conversion of shares not now rarfldng tar ftridends 
or ranking only far restricted dhrtdend. 

Jt Cow does nni allow for shares which ntofaiso rank for dividend at 
a fatare (fata No P/E ratio usually provided. 

W Excluding a final dividend declanUoa 
4 Regional price. 

II No par value. 

Yield based on as sanp d on Treasury BID Rate stays uochanged until 
maturity of suck, a Tax free, b Figures based ooprospeebs or other 
official estimate, c Cents, d Dividerd rate paM or payable on part of 
capital; cover based on dividend on futl capital, e Redenvtfan yield, 
f Flat yield, g Assumed dividend an) yleML h tenoned dhidead and 
yield after scrip Issue, j Payment from capital sources, k Kenya, 
m Interim higher than previous total, n Rights Issue pending, 
q Earnings based on preliminary flares, s Dividend and yield exclude 
a special payment, t indicated dividend: cover relates to previous 
dhidenL P/E ratio based on blest annual earnings, n Forecst 
dividend: cover based on previous year's earnings, v Tax free up to 
30pta(he£.w Yiridaltows for currency danse, y Dividend and yield 
based on merger lerms. zDnrtdendaad yield Include a special payment: 
Cover does not apply to special payment. ANetdridenfandyfrid: B 
P re ference dividend passed or deferred. C Canadian. E Minimum 
tender price. F Dtridend and yield based on prospectus or other officbf 
estimate far 197940. G Assumed dividend and yield after pendbig 
scrip and/or rights Issue. H Dividend and yield based on prospectus or 
other official esteems for 1930-81. K Figws based on prospectus 
or other official estimate far 1979430, H Dividend and yidd based 00 
prospectus or other official estimates for 3980. N Dividend and yield 
based on mspectns or other official estimate for 1979. P Figures 
based on prospectus or outer official estimate for 3978-79. 8 Gross: 

T Figures assumed. Z Dividend total to date. 

Abbreviations: ri « dividend; is ex scrip issue; xr ex rights; xi ex 
all; xR ex capital Sstrfautioa 
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Prices in I Isle of Grain work 


increase 
by 1.4% 


will stop in June 


successor 
to BSC 


BY PAULINE CLARK, LABOUR STAFF 


CONSTRUCTION work on the Workers* Union which repre- • Union and thermal insulating 
strike-tom Isle of Grain power seats some 500 site workers, contractor representatives met 

station, planned to be Europe's said last night the news was at the beg i nning of this month 

largest oil powered station, will “ tragic." ■ But the problem to try to find a solution, after 

end in June . with the loss of could be solved " with a bit a compromise on bonus pay* 
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largest oil powered station, will “tragic." ■ But 
By David Buchan in Washington end in June . with the loss of could be solved 
TT c 2.000 jobs, the Central Elec- of commonseuse/ 
CONSUMER prices in the U.S. Generating Board said It was being 

L” M yesterday. . union represents 


old be solved “ with a bit a compromise on bonus pay* 
commonseose.” meats put forward by Mr. Len 

It was being taken up by Murray, TUC general secretary, 
union representatives in civil unions say the attempt failed 


By John Elliott ini London 
and Ian Hargreaves in New York 
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w aon in Ke "t has appeared on- would be called of shop 0D dieting terms, 

has become the sharpest issue cerblin for months because of stewar ds and local leaders. 


in the Presidential election 
campaign, on a plateau. 


the prolonged dispute about 
bonus payments for 27 1 aggers. 


A tote l of £450m has been .Martin Wctaonw^: Lower 


spent on the station, although 5? 


The steady March incre^e in ^ady r^Ued ^ „ Jrtte M SftM ?1S 

the Conromer Price Ind« was redundancies this month. units is completed and working. *°: d 

caused by. higher food, housing But ^ ig firsJ . a decision will have to be taken 


board has spelled out its inten- on whether iu 
8 s ower rise tions. It follows warnings that millions of pounds w 

in ™L er| rormrtcri if a solution were not found to equipment stored on 1 

♦h T + h fm- r op h c the dispute, more redundancies or mothball the project 

2“JJX r *i£ e . J52 iS*!, " L™?? would be likely in the summer. The board said: 


tions. It follows warnings that millions of pounds worth of 
if a solution were not found to equipment stored on the site, 


The board said: “ We will 


disnose ' of mean the generating board is 
. yj 0 rtb of under n0 8*®*t Pressure to com- 
m the site Plete the Isle of Grain station 
ecL * rapidly. 

“We will ' It is far more concerned to 
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1 at 3 Union leaders in the General make the site safe and stilly do overcome the labour prpblems, 
“SJJf JJSJL and Municipal Workers’ Union, all we can to try to get a solu- before embarking on the 15,000 
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cent m each of 
quarters of 1979. . 
The next several 


1 cently indicated that they may situation, it does not appear very gramme it is scheduled to start 
eaco OI me rour rm,™ ...in 1000 99 


press for a public inquiry. They likely that we will fiud one: 


months 


rupted by commercial difficul- 
would show no relief on the 2 LiT 


say the project has been dis* The row about bonus pay- 


in 1982-83. 

Possible options under con- 


straight- sideration include moth -balling. 


inflation front, Mr Paul £on problem* 

Volcker, chairman of the v?, p r-TTl 


ties more than- by labour rela- forward claim by the municipal moving some generating sets 


workers* union that payments to the new nuclear station to 


iTorloral Pficprvo RoorrI on M rrt oivi, lv bjiuuuu uc wc uuul ot ucjouam y imujuz- 

national construction secretary ended, but employers fear leap- shire, or converting it from oH 


« ♦«! kofAKA flin UaUUUffl LVUOUUVUUU SC«.irUUJ CLiUCU, Ul 

f 0 in the Transport and General frogging. 


to coal-oil slurry. 


released. He baaed this warn- 
ing on two factors — the 10 cents 
a gallon petrol conservation fee 
which President Carter is to 
impose, and the fact that 
mortgage interest rates, a signi- 
ficant component of the Con- 
sumer Price Index, would react 
slowly to the recent easing of 
money market rates. 


Fiat hesitates over Seat 


BY PAUL BETTS IN TURIN AND ROBERT GRAHAM IN MADRID 


Record 


President Carter and his 
economic officials hope inflation 
will start dropping sharply by 
the end of the year— to 12.8 per 
cent compared with the. fourth 
quarter of 1979. 

Mr. Volcker, of the constitu- 
tionally independent Central 
Bank, said this was quite likely, 
but bringing the inflation rate 
back below 10 per cent would 
be very hard, unless the U.S. 
improved its dismal productivity 
record. 

He saw no reason why rates 


Fiat, Italy's largest private a Pta 12bn capital increase, half troubled Spanish car company 
enterprise, is reconsidering of it already complete, which is which has been directly hit by 
whether to subscribe to its in turn part of a major Pta 50bn the slump in hte Spanish car 
share of Pta 2.8bn in the financial restructuring to be market and by recent Govero- 
Pta 6bn (£38m) capital increase funded by a group of six ment measures aimed at con- 
of Seat, the Spanish car group, Spanish banks. trolling inflation in Spain, 

which is scheduled for the end Fiat already controls 41 per In ^^g t0 take over Scat 


there was some slackening of 


5^*2 J*** for **“ end In agreeing to take over Seat 

of next month. cent of Seat, against INI s hold- Fiat a SSum Sd an enormous 

The Spanish Government, jg* financial burden. It will have to 

which has detected and become M a v^ls due t? Keif thte cover Seat>s entire 1979 loss * 

S^ y FiaTs r hS, an t 0U is & W W eSt i m ,l ,ed U, “* 180B1 - 

*gm from INI by the end of ” 

Japanese involvement in Seat. Flat . B viuingneas t o go along 60.000— and after a 24 per cent 
Three weeks ago senior w jth the second phase of capital- drop in Seat’s first quarter sales 
officials of INI, the Spanish raising next month is regarded this year’s losses could be even 
state holding company and cur- j„ Spain as a key indication of higher. In addition. Fiat has 
rentiy the other major share- future commitment to Seat to fund its increasing equity 
holder in Seat, went to Tokyo At the opening of the motor investment in Seat and finance 

and discussed INI's automotive show in Turin yesterday, Sig. the investment needed to 
interests with -Japanese manu- Umberto Agnelli, the Fiat launch the Panda and Ritmo 
facturers. They raised the possi- managing director, indicated (Strada) models in Spain; 


A 67-YEAR OLD Scottish 
engineer who bas lived in the 
LLS. for more than 35 years 
is the gront runner to succeed 
Sir Charles Cilliers as chair- 
man Of the British Steel-Cor- 
poration. 

He is Mr. Ian MacGregor, 
who Is due to fly to London 
«arly next week for talks with 
the Government about the. de- 
tails of the £4&,500-a-year Job.- 
It falls vacant when Sir 
Charles retires in September. 

' Mr. MacGregor is best 
kn own, as the former head, of 
AMEX (American Metal 
Climax). But he also hit the 
headlines in the UK a few 
.years ” ago when he was 
rumoured as a possible chair- 
man of BL he then became a 
nonexecutive director of the 
company and in 1977 was 
made nonexecutive deputy 
chairman to ..Sir Michael 
Edwards, a post he still holds. 

• In New York yesterday, 
where one .of his TnaiT1 busi- 
ness ‘ interests is being a 
partner in Lazard Freres, die 
investment bank, he said: “I 
ar one of several people who 
have been approached about 
the BSC job' and I expect to 
have talks in London next 
week." • 

Mr. MtcGregor’s name has. 
been rumoured for the job for 
some weeks, although there 
have been worries about 
whether he wo alt', be prepared 
to give up his Connettcut 
home and his many inter- 
3 national business interests. 


Land offer 
in Stansted 


inflation on the horizon coupled i“ lcres “ maim- Umber to Agnelli, the Fiat 

with firm evidence of weakening ' wSS managins director ’ indicated (Strada) models in Spain. 

in the economy. Economic h ? lty with J oyo A? that his company was now In Spain it appears the INI 

activity showed “ every sign of ? f one or , S e . other takjng “ reviewing the position.” officials are less than happy 

every sign mterest SeaL c J nfirmed ^ ^ ^ fesults of the first . M 

Seat’s capital-raising opera- Fiat and INI were holding con- year of Fiat’s management 

tion is the second tranche of sultatlons on the future of the control of SeaL 


activity showed “every sign of £ tQ “c + L e "reviewing the position” offi 

having declined” interest in Seat Sig. Agnelli confirmed that wit 

But no one at home or abroad Seat’s capital-raising opera- Fiat and INI were holding con- yea 
should interpret the recent t* 00 i® second tranche of sultatlons on the future of the con 

decline in U.S. interest rates as 

a change in the Fed’s policy. 

It was still sticking to its ITI 1 C • 1 

Mmirew IMF scheme ‘given boost 

proper reaction to weaker credit . 

demand. BY JONATHAN CARR IN BONN 

Mr. Volcker said there was 

therefore ho cause for the dollar THE United States freeze on action by a national governmenL the 

to come under serious inter- Iranian assets in U.S. banks may At a Press conference yester- red 

national pressure in the coming have provided . an unexpected day, the West German Finance 7 

months. A weaker U.S. economv boost to the International Minister, Herr Hans Matthoefer, this 


BY JONATHAN CARR IN BONN 


tion by a national governmenL the dollar since then has 
At a Press conference yester- reduced the niterest of the U.S. 
ty, the West German Finance The U.S. attitude will emerge 


months. A weaker U.S. economv 


International Minister, Henr Hans Matthoefer, this week in discussion of two 

this year would also suck in less Monetary Fund’s scheme for a said the events in Iran had major technical problems, 

imoorts and so stem the trade substitution accounL clearly not reduced the interest These involve the interest rate 

deficiL West German Government of the oil producers in the sub- to be paid to -depositors in the 

Mr. Volcker, a strong believer officials feel that the freeze, im-. stitution accounL Other officials account and the risk involved 

in free market processes, posed last November, has made say they expect substantial back- in changes in the exchange rate 

showed his distaste for the IMF scheme more attractive ing from — among others — Saudi berween the dollar and the 


clearly not reduced the interest These involve the interest rate 
of the oil producers in the sub- to be paid to -depositors in the 


direct credit controls introduced t0 ^ oil producing countries, Arabia, providing other condi- SDR. 


on March 14 by President wb °se. support is considered tions involved in setting up the 


Carter. 


essential. The proposed account scheme can be fulfilled. 


If the U.S. shows it is willing 
to shoulder much of the burden 


Continued from Page 1 

Iran 


is said. 


will be a key issue at the meet- The account is intended to in resolving these issues, the 
ing in Hamburg later this week mop up part of the world's German side feels the scheme 
of the IMF’s interim committee, surplus dollars — which other- stands a good chance of being 
The OPEC states would be wise could be shifted quickly fully agreed by the autumn, 
able to pay some of their huge into other currencies at a time If the signs are that the U.S. 
dollar holdings into th? accounL of dollar weakness. This argu- would prefer to rely almost 
receiving in return assets ex- ment seemed strong at the IMF entirely on sales of IMF gold 
pressed in the IMF’s Special meeting in Belgrade last to cover the risks involved, 


PLANS BY the British Air- 
ports Authority to acquire up 
to 1,500 acres near Sfanctofl 
Airport, Essex, were 
announced yesterday. The 
authority said it was prepared 
to pay “fair market prices,” 
with compensation for 
disturbance caused, similar to 
that payable if the properties 
were purchased compulsorily. 

The authority win seek to 
safeguard 2,500 more acres 
against unnecessary develop- 
ment, and would consider 
buying land and properties 
there as soon as it can. 
Powers to do this are in the 
Civil Aviation Bill now before 
Parliament, expected to 
become law by November. 

The authority’s decision 
stems from the Government 
plan to develop Stansted. as 
the third London Airport, 
from its present 400.000 
passengers a year to about 
15m by the late 1980s. This 
development is subject to a 
public planning inquiry. 

“We intend apptving this 
summer for permission to 
bnlld the new terminal,” said 
the authority yesterday. “ The 
public inquiry is expected to 
open early in 1981 and con- 
tinue for the rest of the year.” 


There was some satisfaction Drawing Rights tSD?) These October. 


among EEC Foreign Ministers would not be, susceptible to a 


major question now is go ahead. 


then the scheme is unlikely to 


freeze or similar unilateral whether the strengthening of 


last night that they had 
delivered most of what Presi- 
dent Carter could reasonably 
have expected. The action will 

be in line with the sanctions K' | *J H Tfl §■ 

programme which would have JL JICMJl IAjF Oil Tv JL 
been adopted by the UN in 

January but for a Soviet veto. by USA WOOD AND CHARLB BACHELOR 
There was no equivalent con- 
fidence that the measures to BRITISH ENKALQN, the UK operations. 


Lombard, Page 12 


I Weather I 


Plan to save British Enkalon 


More central con- 


be taken would secure the host- subsidiary of Akzo, the Dutch trol will be exercised over pro- about 2,500 people in its textile 


ages* release. 


chemical and fibres group, will duction and sales and efforts activities 


The possibility that the U.S. undergo a major restructuring made to strengthen the product Northern Ireland. 


will move to. military action by its parent company at a cost range. 


UK TODAY 

MAINLY dry, cloudy; some rain 
UK MlflU iQ Scotland. 

England, Wales, Isle of Man, 
Borders. 

Dry, cloudy with bright 

u w u i i intervals. Max. 11 to 14C (52 to 

British Enkalon employs stoj 

lout 2,500 people in its textile Elsewhere: 

Leicester and Cloudy, hill fog. occasional 
arthern Ireland. ra i n , Ma3t g. 13C (46 t0 55F) , 


to break the stalemate remains of £3 Dm to £40m.. 


The nlanned chances are nart Mr " V. Schierbeek. the Outlook: Rain or drizzle. 


drizzle, 


But the delay in imple. 


British company. 


menting an EEC programme w hich Akzo has a 71 per cent Akzo s synthetic fibres activities, company’s revitalisation and 


Atao’s participation m the UK intervals. 


until imd-May means that the share, has made a los for four This has been proceeding over modernisation was :: long term. 


EEC allies may have some wears 
leverage with which to argue 


the past five years. 


question 


WORLDWIDE 


° n ?_ 5* "? ft » siS- PO dettriorate5 e ™ to S dia,e ma “ iVe in ? eCtion 01 


that the U.S. should stay its ■}} ca ; “7 Jr, sidiaiy deteriorated in the f Unds 

military hand well into June .““^ or ,®“hrt on the part of the second half of last year under _ . 


or July, by which time the froup/’ laid Mr. A A- London, 
Iranian Parliament may have de P u ty chairman of Akzo. 


met, according to a timetable 


oup, saia mr. «. a. loduoo, the unp ac t 0 f cheap US It is not certain whether jobs Aiaccio f 
puty chairman of Akzo. imports, particularly polyester iosL Discussions with s 

If is planned to integrate textile yarns and carpet yarns, UT d° n s at British Enkalon are ms m- 


already indicated by the ruling British Enkalon more closely and increases in raw material proceeding. 


Revolutionary Council in Iran. 1 into 


group's European costs and interest rates. 


Y'day 
midday 
-C m f 

14 57 Locarno F 
n 63 London R 
7 45 Luxmbg. C 
IB 84 Madrid S 
32 91 Majorca S 
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BL Longbridge idle after walkout 


Alhons R 18 84 Madrid S 14 57 

Bahrain S 32 91 Majorca 5 17 53 

Borcina. S 14 57 Malaga C 18 64 

Ballast C 11 62 M’ehatr. C 12 5* 

Belqrd. F 7 45 Molhno. R 10 68 

Berlin C 8 46 Milan S 15 59 


S 13 S Moires! 


Bmghm. C 10 SO Moacow S 17 63 


Blackpl. C II 52 Munich 

Boulon. C 8 46 N a,r o l| l 

Bristol C 12 54 Naploa 

Brussels F 8 48 Nwesd. 

Budpst. R 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


B. Aires S 28 82 Nico 


S 41 H. York S 12 64 


PRODUCTION of BL Cars’ tective clothing. . on which they will fighL mained out 

Mini' and Allegro models was at In its first move against the June, when production of the They are disputing a proposed 
a standstill at Longbridge, Bir- restrictive practices it says are Mini Metro is to be stepped up. new pay structure, and will meet 
nungham, last night with 6.000 crippling productivity, the could, prove the crucial period today to reconsider their posi- 


30 86 Nicosia 
10 50 OP° rto 


Caa’h’cj C 18 64 £ sl0 
Cop® T. C 18 64 Fans 


workers laid off. Nearly 550 maangement seems to have in determining the success of tion. But even a return to work 
employees walked out in pro- chosen a dispute in which it the aggressive policy pursued by would not rid the company of 


Chicago S 2G 79 
Coiogna F 1 45 P«gu* 


Cpnhgn. s 


test at the company's first believes it has an especially Sir Michael Edward es, the BL unrest by a large group of 


attempt to enforce the condi 
tions of the new pay package. 


strong case. 

According to BL payments to 


chairman. 


Cortu - 
□ublm 
Dbrvnk. 


9 48 Royfcivk. F 
IS 81 Rhodes S 
13 65 Rio J'o S 
7 4S Roma R 


S 15 59 
S 19 66 
S IB 64 
S 12 54 
R V SO 
C 13 56 
C 6 43 
F 3 37 i 
S 23 73 
S 27 81 I 


Organised union opposition to a justified grievance. 


workers who believe they have Wnbgh. c ia 55 Srissbra. R 2 

* . F 19 56 Singapr. C 31 


Longbridge, where the £285m the 48 are an anomaly, as the the 5 per cent pay offer and BL, with its tough policy of 
Mini Metro will soon go into men are not required to wear work practices finally collapsed threatening to sack workers who 
mass production, will test the clothing any different from that yesterday with the decision by do not accept the new terms of 
management’s ability to imple- of other workers. 1,000 workers at the Sherpa van employment has won the set* 

ment proposed new work prac- An early and successful con- factory, Birmingh am, to return piece confrontation, with the 

tices. frontation would clearly help to work. unions. 

The management told 48 men the management gradually to Of the 18.500 workers who But the Longbridge and 
who rubbed down car bodies erode opposition to flexibility walked out on official strike in Jaguar disputes provided clear 
before, painting that under the in the use of labour. But the protest at the company's evidence of the problems that 
new agreement they were not Longbridge stewards appear decision to impose the pay pack* will have to be overcome in 
entitled to “togging up .allow- equally determined to mount a age unilateraliy. only the 3,000 implementing the details of the 
ances ” — payments of up to campaign of resistance end can employees at the two Jaguar controversial package. 


Fronkft R 4 39 Stckhm. C 10 50 

Funchal C 18 84 Straabd. R 6 43 

Ganna C 6 43 Sydney S 23 73 

Gibritr. F 19 66 Tangier S 22 ft! 

Glasgow F 15 59 Tsl Aviv S 19 66 

G'msey C 10 50 TenSnfe F 17 63 

Helsinki S S 46 Tokyo C 15 BO 

H. Kong C 25 76 Toronto S 12 54 

Innsbrk. F 5 41 Tunis F 16 61 I 


Innsbrk. F 5 41 Tunis F 16 61 

tnvms. C 11 52 Valencia S 17 63 

Istanbul F 19 66 Venice F 13 65 

Jersey C U 54 Vienna SI 2 36 

Jo' burg s 22 72 Warsaw R 5 41 

L Pirns- C 20 68 Zurich C ‘ 5 41 

Lisbon S 19 66 


£S.25 a week for donning pro- be expected to choose the issues plants in. Coventry have re- BL annual report, Page S 
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able to consider legal action to 
prevent the -disposal of a key 
asset at this juncture. 

Shareholders could claim 
that the disposal is designed to 
frustrate their opportunity to 
consider the $50 a share '-cash 
offer, and indeed Grand -Met 
put its offer on the table partly 
because it feared that Liggett 
was planning substantial asset 
sales. Alternatively, Grand Met 
might consider - outbidding 
Pernod for, Austin Nichols.- The 
problem here is likely to be the' 
price, for $97$m represents 
over 20 times underlying earn- 
ings, and sheds a rather less 
flattering light on the $46fim 
value which the- Grand Met 
offer places .on the whole of 
Liggett. 


fixed ;assets. Currently, . lot ■ conversion of- debt tuio equity, 
instance, land is ^assessed •-« wfll save £15m of. finance cosif. ^ l 
transfer values in 1963 and IMS. year. '• - ^ pa; 

The rapid expaiimon^ '/sfi-Ae ' 


: -- • ?■ •■■■ 


early 1970a as . the ; group' ^ was Thantns TUlimr 
tunied round is now over: mdf 4 nOwraS. .AMIfflg 


In Us 1978 account^ BL de^ 
cided not to produce current 


Docks Board 


Compared with most other UK 
port authorities ‘the ■ British 
Transport Docks Board is no 
doubt a powerhouse of expan- 
sion. But yesterday’s figures 
revealing a 10 per cent decline 
in profit • after historic . cost 
depreciation to £26 .8m in 1979 
suggest that a glamour rating 
will not be a feature of the 
planned launch of 49 per cent 
of the company on the stock 
market 


tiie prospects for the next couple - . Thomas Tiffing h&S: achieved . 
of years appear rather sfuggish, what - ^describes asa“ pleas- „ m n- 
So a p/e multiple on tixe •aetai4rij^fl.:gtaijt- to :tbe y««r, and feC-%.- 
tax charge of about the raartet 'isihSTOy-^ butane of its-j a n2r 
average of 6f. produces a yalna- v jrere^^chrtc^ii.Tbf. LLS* acqma-^ 
tion of £100m, assuming fbe-. tiorf!^ the exception being tbe^fj n:_ 
conversien of debt to equity. ijnsitialiMi • company ClecoD p 
This would be atr a handsome h£s xun IntoCTinpetitive pj 

discount to net worth. In. sharp contrast,^ 

• - • . 1 v ; — the ajqiarentiy morC 1 qieculative . , t 

HT" * ' • new- inter e sts linked to the oil“^ w { 

• and gas explhrationv sector arej - ev . 5 

In its 1978 accounts, BL de- dmng vejry nicely. t - 3 v v 

cided not to produce current The annual report sets out in - b:.:, 

cost figures because of the iuy .-fignr^ 'lhe? sotie of - the recent .■ 
certainty over: .the - jnoppsed'- S^^itidn^ surge^ leading. to 
accoimtihg standards. This ; 6x- ." caSh 'OUtflow'>'d£ £8Sm .-in 1972, 3 rrVi 
cose is no longer arrilShldir SBr _ financed mwffly. eri^s^ pj 2( . 
BL haa had to fati ha^' iiiS ^ But Tiffing fc no?/ fairly ? 

year . on vague taRc about how to ; its J tflcqget 61 w netceaL. . . 

“ impractical " it is to assesS.’thh _:to 2a p^? ceatt-of earijings j&oOT n b”iS 
costs attributable to its older thp 'U.S^’ it atouM Tike to com-t 
assets in. order to expfcjn its plete its geogriiphicaiie-orieiita^ ^ w c ; 
failure to. provide: . inflation- . tion : hy vpkkHig Up -around 10 1^, 
adjusted accounts. . •••; . pef -oeht of^ its tailings' in'tiwsjj fl ,- t ^. 

This’ is all slightly : absurd, : Far East but ft Is jiro«tog:mudi^ r 0n ' 
since BL’ is- precisely 'toe sort bf. herder'. thin in ; the -U^.: tb fin^B 
business which overstates its tiie right /sort- of ;:investmeii® cvl pi,, 
profits (of.more usually.under- opportunities in: places ■ fiktf 


profits (of, more usually, under- 


states its losses) by failing' to Hong Kong Jand Bmgapore. 
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at an Installed cost of 
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CASS 


„CASS ELECTTOMCS LTD. 
Crabtree Road, Thorpe, ^hanj, - 
. Surrey TW20 8RN. 
Telephone: Egham: 36266 Tfetac 934593 
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